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Americanize Your Credits 


Credit Insurance, as issued by the American Com- 
pany, is a broad service which brings to manufac- 
turers and wholesalers the following vital benefits: 


1—It reduces the credit waste. 
2—It affords an accurate basis for costs. 
3—It affords superior collection facilities. 
4—It increases efficiency. 
5—It promotes prosperity by stabilizing business. 
6—It distributes the burden of loss and affords an 
independent reserve fund over and above the 
capital employed. 
The American Credit-Indemnity Company has suc- 
cessfully rendered such service for the past thirty 
years. In that time we have not only paid over 
thirteen million dollars to our policyholders, but have 
prevented countless losses as well. 


Let our local representatives tell you about our 
Policies, as well as help you with your particular 
credit problems. 


The AMERICAN CREDIT-INDEMNITY CO. 
of NEW YORK J. F. McFadden, President 


Executive Offices: 
511 Locust Street St. Louis, Mo. 
Offices in all the Principal Cities 


Credit Insurance Exclusively 
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| CONTRACT DIRECT WITH THE 
HOME OFFICE 


An old organization with a new plan now wants an 
agent in every city over 10,000 population. Offers 
for the first time an exclusive agency in the following 
cities: 

IMinols Wisconsin Missouri Michigan 
Aurora Milwaukee St. Joseph Bay City 
Cicero Racine St. Louis Flint Chester 
Decatur Superior Grand Rapids _ Erie 


East St. Louis Madison Nebraska Jackson 
Joliet Omaha = 
Rockford 


Kansas 
Wicbita New Hampshire = 
Concord 
Manchester 
Nashus 


Pennsylvania 
Altoona 


Harrisburg 
Philadelphia 
Reading 
Wilkes Barre 
Indiana York 
Evansville 
Indianapolis 
South Bend 


Topeka 


The Inter-State is the only organization insuring 
only business and professional men for loss from ac- 
cident or sickness. 





Premium Rates—The Lowest 
Policy Forms—None Superior 


Write the Home Office for particulars 


INTER-STATE 
BUSINESS MEN’S ACCIDENT ASSO. 


Brown Hotel Building 
DES MOINES, IOWA 








ERNEST W. BROWN, Sec’y-Treas. 
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@SAN ANTONIO 
©nHuUsTON 


For the RIGHT Man to become General Agent for the 
RIGHT Insurance Company 


Why is this the RIGHT Place? It has litigated but one death claim in twenty-six years. j 
There’s money in Texas. Money made by oil men and money This company has a large amount of money loaned in Texas ™ 
made from oil men. territories. It is able to put a general agency in touch with a% 

large number of banks who will be ready to take the company’s 


Why is this the RIGHT Company? agency. 
This Company is one of the forty-six American Life Insurance If you are the RIGHT Man 
companies with more than $100,000,000 of insurance in force and A liberal first year commission 


of this group it has the largest ratio cf surplus to liabilities. It aa : 
is the second largest American Life Insurance company of itsage 4 renewal commission for nine years. 
built other than by consolidation. It has been operated more A collection fee during the life of the policy. 


than a quarter of a century. An office allowance. 
It issues policies adjusted to every human need. It had in 1921 An allowance for expense of development. 


the lowest mortality of any of the $100,000,000 group. 
It had the highest average interest earning save three of the Prove you are the RIGHT Man ‘ 
by showing us that you are a successful personal producer and’ 


$100,000,000 group. 
It has averaged paying its death losses for a period of overtwenty- organizer. That you are financially responsible to the extent of 7 
six years within twenty-four hours from the time completed at least $25,000. That your standing in your community is such 7 
proofs were received. that you can make the proper connections in Texas. j 
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Address Opportunity, c/o THE SPECTATOR 




















THIRD EDITION—NOW READY 
Thoroughly Revised, Improved and Greatly Enlarged 


A M FE RIC AN | Fire Insurance Inspection and Underwriting: 
By C. C. DOMINGE and W. O. LINCOLN f 


Associate Members, National Fire Protection Association 


Members, Insurance Society of New York 
OVER 5000 DIFFERENT SUBJECTS TREATED 
NUMEROUS ILLUSTRATIONS 


1020 Pages of Profitable Information 


A COMPLETE TEXT AND REFERENCE BOOK FOR : 
Fire Insurance Inspectors and Underwriters, Students, Firemen an © 
| Others Interested in Fire Prevention q 


Insurance Terms Defined 


Standard Policy Thoroughly Explained 
0 Special Forms of Insurance Analyzed 
Chemicals and their Hazards Described 


Manufacturing Processes & Special Hazards Listed 








Alphabetically Arranged—Printed on thin Paper—Bound in Flexible} 


i 00 BROA DWAY | Covers—Just the Book for the Underwriter in Office or Field 
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SUICIDE RECORD FOR 1922 


Rate for Past Year Shows Slight Reduction--Attributed to Rise in Prosperity 


By Dr. FRepertcK L. HorrMaAn 


HE suicide rate of the country rises and falls Accepting a rate of 15 per hundred thousand, the probable 
with the tide of prosperity or depression number of deaths by suicide at the present time is between 
approximately indicated by the curve of 15,000 and 16,000, representing a toll of self-inflicted deaths 
business failures. The rate for 1922 was added to substantially by the annual murder toll placed at not 
slightly lower than for 1921 and the pres- less than 10,000 more. 
ent indications are that the rate for the The first table following has been kindly supplied by the 
current year may approach the low figures Director of Vital Statistics of the Census, showing the suicide 
of 1918-19. But the crest of the self- rates by single years for the decade ending with -1921 for the 

entire registration area, the registration cities and the four 

substratum of wasted lives that seem foredoomed to self-de- states which, in 1912, led all others in the degree of suicidal 
struction under present-day conditions of public apathy and frequency. lor 1921, the ten states leading in suicidal inten- 

indifference. Where millions are spent on research of every sity were, in order named, California, 27.0; Washington, 20.7; 

kind, on libraries and art galleries, much of it useless, not a Montana, 16.3; Oregon, 16.1; Colorado, 14.8; Illinois, 14.7; 

dollar is forthcoming from a generous source to endow the Indiana, 14.7; Connecticut, 14.3; New Jersey, 13.7; and New 

useful work of the “Save A Life League,” which alone stands York, 13.6. 

for the helping hand called for by the. complex problems of 

those who live in the borderland of sanity and insanity, and TaBLe I. Tae SuicipE Rate oF AMERICAN STATES—1912-21 

who are always on the verge of a breakdown often ending in oe nae eee 

disaster, disgrace and death. Registration Registration States of Greatest Suicidal Frequency * 

The suicide rate for the entire country is probably near to Year Area Cities Cal. 


murder wave is of much less importance than the enormous 





Wash. 





15 per hundred thousand, when proper allowance is made for 1912... 16. 
the many self-inflicted deaths that escape accurate identifica- 9g a ete 


tion. As is the case with murder, to an increasing extent skill- 1915.... 16. 
fully disguised means are employed to hide the true state of i - 
facts and often the identity of the suicide itself. From a life 1918... 
Insurance point of view, this difficulty is one of serious con- Sa - 
cern where large sums of insurance are involved, and where 1921. 


the payment of the claim depends upon the coroner’s verdict. * In 1912. 
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According to this table, the suicide rate for 1922 was New Bed. err 127'607 ” 12.5 ad 
or 0.7 per hundred thousand less tl or 1922 was 15.1, New Orleans.... = secesceeess. 169,934 14 + xy 
slight decline, no doubt, ref ss than the rate for 1921. This SE LET 399,634 47 113 « 
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MR. HICKS’ QUESTIONNAIRE 

HE series of questions sent by A. W. 

Hicks, of the New Jersey Asso- 
ciation of Local Agents, to Secretary 
Walter H. Bennett, of the National 
Association of Insurance Agents, last 
week, and published in the previous issue 
of THE Spectator, have aroused no little 
comment. Mr. Hicks, in a letter accom- 
panying the questionnaire, is rather 
critical of the editorial policies of the 
American Agency Bulletin, house organ 
of the National Association of Insurance 
Agents. Furthermore, the trend of the 
questions asked indicates a critical atti- 
tude as to the principal issues (?) before 
the recent convention of the association. 
One gathers that the association is not 
some of the so-called 
The questions asked 


one-minded on 
agents’ problems. 
are pointed and pertinent, and no doubt 
similar questions have been in the minds 
of thinking agents for some time past, 
although they have not so publicly ex- 
pressed them. It seems likely that Sec- 
retary Bennett has crystallized some 
sleeping doubts by leaving an impression, 
in recent addresses, that continuous agi- 
tation is a necessity to a properly con- 
ducted insurance business, and therefore 
certain questions have been agitated. 
Probably Mr. Bennett did not intend to 
leave such an impression, but, whether 
intentional or not, he seems to have 
done so. 

Mr. Hicks professes a desire to clear 
the air. And well he may. Many of the 
questions before the agents today have 


been clouded by over-discussion and the 
presentation of so many 
angles that the original form has been 
almost lost. The stand of the association 
is not clearly defined, and it may be that 
a good deal of trouble will be experienced 
in doing so. The evidence is that there 
are so many sides to the annex, bank 
agency, multiple agency, and other ques- 
tions, that any clear-cut plan of action 
would be too drastic to ever be carried 
out. It will be interesting, in view of 
that fact, to know how Mr. Bennett will 


views and 


answer Mr. Hicks. 
insurance 
continuously 


HE business is, it 
seems, being called 
upon to exert its influence and spend its 
money, mostly the latter, in some new 
Occasionally, perhaps, there is 


fire 


cause. 
merit enough in the cause to make it 
worth while, but often enough such re- 
quests are not backed by sound judgment. 
One of the latest suggestions, probably 
not a new one, comes from the Mary- 
land State Association (Vol- 
unteer), which that the insur- 
ance companies experiment in the matter 
of training schools for volunteer firemen. 
It is claimed that the Eastern shore of 
Maryland is protected entirely by volun- 
teer firemen, and, furthermore, it is 
pointed out that several expensive fires 
The suggestion, 


Firemens 
desires 


have occurred there. 
somewhat modified, seems to have some 
merit. The Eastern shore of Maryland 
is only one of many, many sections 
throughout the country which have to 
rely solely on volunteer protection. It 
is hardly likely that few of the thou- 
sands of volunteer firemen throughout 
the country are properly trained in fire 
fighting, and almost certain that their 
prevention is quite 


interest in fire 


dormant. It therefore does not seem 
impractical to send out a corps of the 
right kind of men to develop the volun- 
teer firemen into enthusiastic fire pre- 
ventionists as well as better fire fighters. 
Traveling slowly from place to place, 
with proper publicity arrangement, two 
or three men could accomplish a great 
deal of good in the smaller communities. 
The action of the Maryland firemen in- 
welcome awaits 


dicates that a cordial 


such a movement. 


Franklin Life’s Indiana Agents Meet 


Ralph L. Colby, Indiana manager for the 
Franklin Life of Springfield, Ill, brought his 


5 





agents together on June 22 for a one-day 
business session at the Hotel Lincoln, Indian- 
apolis. 

Present at this meeting were O. F. Maxon, 
medical director of the company, and Jos. W. 
Jones, director of agencies, both of the home 
office. The morning session was devoted to a 
general discussion of field problems, and after 
luncheon at the Hotel Lincoln this discussion 
was resumed at the company’s offices in the 
Occidental building. At 3.30 p..m. the party 
was taken for a drive over the city, arriving 
early in the evening at the famous Broad Ripple 
swimming pool, where all enjoyed a plunge in 
the largest and most complete pool of the kind 
in the world. An hour later a chicken dinner 
was served at Ma-Lo’s, after which the party 
assembled on the broad lawn of this well- 
known country retreat and there in the shade 
and quiet of wonderful old forest trees, held 
another business meeting, which did not end 
until almost ten o’clock. The officials present 
reported a most satisfactory business for the 
company thus far this year, both in new busi- 
ness and renewals, and expressed themselves as 
highly pleased with Mr. Colby’s management 
of the Indiana branch. 





PAUL V. MONTGOMERY JOINS SOUTH- 
LAND LIFE 
Becomes Fourth Vice-President and Actu- 
ary of That Company 

Paul V. Montgomery, heretofore vice-presi- 
dent, general manager and actuary of the Fort 
Worth Life of Fort Worth, Tex., has resigned 
his connection with the company named to join 
the official staff of the Southland Life of Dal- 
las, as fourth vice-president and actuary. This 
change is made by Mr. Montgomery because 
of the recent resignation of Lawrence M. 
Cathles, vice-president and actuary of the 
Southland, to become president of the North 
American Reassurance Company of New York. 

Mr. Montgomery has been with the Fort 
Worth Life since February, 1914. Te first 
joined that company as secretary and actuary, 
and since 1921 has been vice-president, general 
manager and actuary. He has made many 
friends in the business, and the Fort Worth Life 
during the period of Mr. Montgomery’s con- 
nection with it has steadily increased in volume 
of business and in financial strength. In 1914 
the company’s premium income was little over 
$200,000, while in 1922 it exceeded $491,000. At 
the end of 1914 the company’s assets were about 
$585,000, while at the end of 1922 they exceeded 
$2,360,000. The insurance in force has also 
correspondingly increased. Both Mr. Mont- 
gomery and the Southland are to be congratu- 
lated upon the new arrangement. 


Appointed Manager of Mutual Lifes 
Omaha Agency 

R. E. Spaulding, for many years assistant 
manager at Chicago of the Darby A. Day 
Agency of the Mutual Life Insurance Company 
of New York and later assistant superintend- 
ent of agencies at the home office of the com- 
pany in New York city, has received the ap- 
pointment of manager at Omaha, Neb. 
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Anaxagoras Invented the 
Hunger Strike 


NAXAGORAS is, of course, the name of another B. C. Greek who did some- 
thing worth while. Look him up. You will find among other things he didn’t 
make his philosophy pay and decided to starve himself to death. He kept at it for 
about a week, then changed his mind. What bothered his old gray head was that 
the self-torture affected his brain and he couldn’t think properly. It was all right 
for his flesh to waste away, or for his blood to dry up, and his bones to get brittle, 
but when it came to his mentality being disturbed, Anaxagoras decided that was 
carrying a joke too far. 


Turning to a friend he said: ‘Those who have occasion for a lamp, supply it 
with oil.” And he began to take a little nourishment. Later on whenhe had a 
spare moment to meditate about his escapade, he remarked: “My offense was not 
my own alone; it seemed I had made it an offense to all my loved ones and friends.” 


Plutarch, unfortunately, does not finish the incident. The inference is fairly 
plain, however, that Anaxagoras reasoned that he ought to leave his family and 
friends a greater heritage than starvation. Many men live in opulence today and 
die tomorrow in penury. Don’t be an Anaxagoras! Life insurance will provide 
against an offense to the loved ones. 


The Prudential 


Insurance Company of America 
EDWARD D. DUFFIELD, President 
Home Office, Newark, New Jersey 
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George T. Wight Reports to Life 
Presidents’ Association 





SMALLEST VOLUME EXCEPTING 19); 





No Complete Codes Reported—Federal 
Life Insurance Legislation Lighter 

The life insurance laws of 1923 will make the 
smallest volume for any “on” legislative year, 
with the single exception of 1915, since the 
Association of Life Insurance Presidents began 
publication of these statutes in 1911. The book 
as finally published with Canadian as well a. 
United States laws, probably will ra pore: 
cent of the average size of the volumes printed 
in recent “on” years and only 60 per cent of 
the volume issued for the high record year of 
1919. Nothing even approaching a complete 
State insurance code has been enacted thus far 
this year and some other familar types of insur- 
ance legislation also will be missing from the 
1923 volume. The year’s legislative product 
shows its greatest falling off in the volume of 
enactments by Congress affecting life insurance, 
there being only two pages of Federal laws, as 
against more than 100 pages in each of the 
“on” years of 1917, 1919 and 1921, these being 
principally tax statutes. ; 

Legislative proposals to the number of 2578 
were examined by the association this year, an 
increase of 250 over the prior peak year of 
1915. A remarkable coincidence is that the 
“on” years developing the least number and 
bulk of laws affecting the business of life in- 
surance have been the most prolific in number 
of proposals, these being the years 1923 and 
1QT5. 

These and other features of the life insurance 
legislative season of 1923 are disclosed in a 
report submitted to the June meeting of the 
Association of Life Insurance Presidents by 
Manager George T. Wight. This report re- 
views the association’s seventeenth legislative 
season and the information contained therein 
covers regular and special legislative sessions 
in the United States and Canada, to the num- 
ber of sixty-one. This survey deals with the 
situation as of June &, when less than ten 
sessions were pending and since that time sev- 
eral have adjourned. While action by gov- 
ernors after June 8 on measures passed by 
various legislative bodies will undoubtedly make 
the number and bulk of life insurance statutes 
for 1923 substantially above the figures given 
in the report, the comparisons deal with the 
same periods of other “on” years and, there- 
fore, the relationships are similar. 


The Murder Trade 


“\furder, indeed, has become a safe trade,” 
says the current issue of THE SPECTATOR, an it- 
surance periodical, “and the government and 
the public view the most appalling situation on 
record with indifference, if not with a lack ot 
serious concern.” 

De Quincey wrote an essay on “Murder Cot- 
sidered as One of the Fine Arts.” There is 10 
fine art about the killings that make up the 
day’s murder record in this country, according 
to THE Specrator, but sheer sudden brutality, 
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a — 
ysually a flare of rage, a pointed gun and a 
deadly explosion. = ete 

The life-insurance journal, pointing to statis- 
tics to. prove that five out. of seven murders 
in the last dozen years were by firearms, de- 
mands a Federal statute to control the sale 
of weapons. The death penalty, it believes, is 
an ineffective deterrent. 

There is grave doubt, however, whether the 
remedy should be sought, or even could be 
found, in restrictive Federal legislation. It is 
all very well to argue that the “right to bear 
arms,” constitutionally guaranteed, means in 
law something different from what it seems to 
mean in print and in common sense. But the 
right to frame that constitution was won by 
jarmers. Who armed themselves, not from a 
oublic arsenal, but from the deer-horn racks 
over the kitchen fireplace. , 

Significantly the International Association of 
Police Chiefs, meeting in Buffalo, has just gone 
on record as opposing any prohibition of the 
manufacture and sale of firearms. They be- 
lieve every household, under proper restric- 
tions, should have its weapon. 

It will be time enough to talk about forbid- 
ding the sale of firearms after we have tried 
the expedient of catching, swiftly trying and 


punishing all the murderers.—Public Ledger, 


Philadelphia. 


Becomes Vice-President of Missouri State 
Life 

Sr. Lours, Mo., June 23.—Frank O. Hicks. 
vice-president of the Tirst National Bank, was 
elected vice-president of the Missouri State 
Life Insurance Company, St. Louis, at a meet- 
ing of the board of directors of that organiza- 
tion Wednesday. He will sever his connection 
with the First National at once and will assume 
charge of the investments of the life insurance 
company. 

Mr. Hicks formerly lived at 
Prior to coming to St. Louis he was chief na- 


Paris, Tex. 


tional bank examiner in charge of District No. 
8. He became associated with the Mechanics- 
American National Bank thirteen years ago, 
becoming first vice-president of that institution, 
and later vice-president of the First National 
Bank. In both of these institutions his partic- 
ular responsibility has been investments. The 
post which Mr. Hicks assumes in the Missouri 
State Life involves the charge of the com- 
pany'’s mortgage loans, which were formerly 
under the direction of Vice-President William 
I. Russell, who recently resigned. 
BORROWERS MAY RETAIN POLICIES 
John Hancock Action in the Matter of 
Policy Loans 

The John Hancock Mutual Life Insurance 
3oston announces a change in its 
Hereafter 





Company of 
future policy in regard to loans. 
instead of requiring that the policyholder de- 
posit his contract with the company to be re- 
tained as security, the policy can be kept by 
the holder after the necessary notes and papers 
covering the loan have been acted upon. When 
the policy has been endorsed it will be returned 
to the policyholder. 

In making this announcement the company 
expresses the opinion that the retention of the 
contract by the policyholder will tend to main- 
tain interest in the insurance, and feels that 
the plan will be more satisfactory in every way 
to the insured who wishes to effect a loan. 


LAMAR LIFE BUILDING 
Construction to Begin This Fall 
WILL COST OVER $600,000 


Will Be Most Modern Office Building in 
Jackson—Large Demand for Space 
The Lamar Life Insurance Company of 
Jackson, Miss., is planning to build a new 
modern office building for home office purposes. 
The new building, details of which are now 
being completed, will be a modern ten-story 

structure and will cost over $600,000. 

The building will front on Capitol street for 
82 feet and will have a depth of 120 feet. The 
front and two sides will be of terra-cotta and 
Bedford stone. Construction will begin in 
October and it is expected that it will be com- 
pleted by July or August of 1924. 

According to Vice-President and. General 
Manager C. W. Wetty, the company will occupy 
the ninth and tenth floors. The remaining 
space will be rented, and the demand for mod- 














Home OFFIce, LAMAR LIFE INSURANCE 
CoMPANY, JACKSON, Miss. 


ern office quarters is so great that it is antic- 
ipated that the building will be too per cent 
rented when construction begins. 

E. W. Nothstine Leaves Bankers Life 

Company 

Des Moines, lowa, June 23.—E. W. Noth- 
stine, president of the Nothstine Valveless 
Engine Company, announced that he has off- 
cially severed his connection with the’ Bank- 
ers Life Company of Des Moines as general 
sales manager. 

Mr. Nothstine has been associated with the 
Bankers Life Company since 1901. During the 
past seven years his field and sales organiza- 
tion work as general sales manager has been 
responsible, in a large measure, for its amaz- 


ing growth. 


AETNA LIFE TO INCREASE CAPITAL 
Recommend $5,000,000 Stock 
Dividend 

The directors of the Attna Life Insurance 
Company, Hartford, met last week and recom- 
mended that the stockholders authorize a trans- 
fer of 35,000,000 from the surplus of the stock 
account to the capital, thus increasing the cap- 
ital stock from $5,000,000 to $10,000,000. The 
December 31, 1922, was 


Directors 


surplus as of 
$12,694,482. 

The board also issued a call for a meeting 
of the stockholders on July 24 to consider the 
amendment to the company’s charter as pro- 
mulgated at the last general assembly which 
increase its capital 
If the amend- 


permits the company to 
from $5,000,000 to $20,000,000. 
ment is endorsed the new stock will be issued 
on October 15, 1923, to stockholders of record 
of September 15, 1923. 


Cincinnati Life Underwriters Meet 
CINCINNATI, OHIO, June 26.—Concerted 
effort to purge insurance business of admitted 
vices was recommended by Harry L. Conn, 
superintendent of the Ohio State Insurance 
Department, in an address at the annual meet- 
ing of the Cincinnati Life Underwriters Asso- 
ciation at the Business Mens Club in this city 
on June 19. His address followed the election 
of officers of the association. 

Mr. Conn urged the explanation of insurance 
in advertisements. “Advertising the rapidity 
of a company’s growth is of less consequence 
than the explanation of what that company 
is doing for the insuring public,” the speaker 
went on. 

C. Vivian Anderson was elected president 
of the association by unanimous vote. Emmet 
C. Peebles, retiring president, was unopposed 
in his candidacy for delegate to the Ohio State 
Association for one year. Other officers elected 
Vice-president, H. L. 
Shepard; secretary, L. S. Cramer; treasurer, 
John W. Mackelfresh; members of the execu- 
tive committee, Robert W. Copelan and Wil- 


at the meeting were: 


liam Klusmeier. 


Large Fees in Indiana National 
Receivership 

INDIANAPOLIS, IND., June 23.—Fees aggre- 
eating $60,000 to attorneys and the receiver 
were allowed by Judge Sidney S. Miller of the 
Superior Court June 22 in the case involving 
the receivership proceeditigs of the Indiana 
National Life Insurance Company, which some 
time ago was merged by sale into the Inter- 
Southern Life Insurance Company of Ken- 
tucky. Fred A. Sims, formerly a member of 
the State board of tax commissioners, who is 
receiver for the Indiana National Life Insur- 
ance Company, received a fee of $25,000 and 
the law firm of Maston, Carter, Ross & 
McCord, attorneys for the receiver, received 
$35,000. Mr. Sims was named receiver March 
17. Judge Miller will hear additional claims 
against the proceeds of the sale later. The in- 
surance company assets were sold to the Ken- 
tucky company for $380,000. 
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HENRY MOIR BECOMES PRESIDENT 

pr. J. P. Munn Becomes Chairman of 
Board of United States Life 

Henry Moir, who recently resigned as vice- 
president and actuary of the Home Life Insur- 
ance Company of New York, to become man- 
aging director of the United States Life Insur- 
ance Company, has now been elected president 
of the latter organization. Dr. J. P. Munn, 
former president of the company, has been 
dected chairman of the board. 

Mr. Moir is very well known in life insur- 
ance circles and has already done much con- 
structive work toward the building up of the 
company, which for many years has been con- 
tent to remain one of the smaller life insur- 
ance organizations. Under Mr. Moir’s direc- 
tion it is expected that the company will 
shortly become an active competitor in the 


field. 


Floyd Robertson Goes to Southeastern Life 
Agency Manager W. Caswell Ellis of the 
Southeastern Life of Greenville, S. C., 
announced the appointment of Floyd Robert- 


has 


son as supervisor of agents. 

Mr. Robertson for the past two and a half 
years has been associate editor of the South- 
ern Underwriter of Atlanta and prior to that 
time was engaged in the general insurance 
business. 

The Southeastern is now developing new 
territory, notably Florida and Kentucky, where 
Mr. Robertson will be engaged for some time 
in helping to locate and start new men. 
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American Life 
Reinsurance Co 


PERMANENT OFFICES 


DALLAS 
MAGNOLIA BUILDING 


CHICAGO 
29 S. LASALLE ST. 


PROMPT SERVICE 
FROM BOTH OFFICES 
MAXIMUM SECURITY 
TO TREATY HOLDERS 


A. C. BIGGER, President 
FRED D. STRUDELL, Secretary 
MORTON BIGGER, Ass’t Secretary 
BERT H. ZAHNER, Chicago Mgr. 











TO BUILD NEW HOME 


Reserve Loan Life Acquires Property 
Adjoining Present Site 


THREE UNITS PLANNED 


$500,000 Building to Be of Monumental 
Type and Four Stories in Height 

INDIANAPOLIS, INpD., June 26.—A_ $5,000,000 
building of the monumental type of architec- 
ture will be erected by the Reserve Loan Life 
Insurance Company of this city, on the site 
of its present home, 429 North Pennsylvania 
street, Indianapolis, and the next lot to the 
north, the purchase of which has just been 
completed. Inadequacy of the present building 
to house all of the departments of the company 
is responsible for the erection of the new build- 
The two lots will give the company a 
frontage on 
The depth of the lots is 195 feet. 

The 
units so as not to interfere with the operation 
of the An 
old residence, located at 431 North Pennsyl- 
vania street, will be wrecked first. One wing 
of the building will be erected on the site thus 
When this portion of the struc- 
ture has been completed the offices will be 


ing. 


Pennsylvania street of 135 feet. 


proposed building will be erected in 


company at its present location. 


made vacant. 


transferred to it and the present home of the 
company will be razed. 

When the south wing of the building has 
the structures will be 
joined together with a third unit. Each unit 
will be four stories in height. The third unit 
will be located at the rear of the lot, leaving 
an open space between the two wings, which 
will be landscaped. 

The architecture of the building will be 


been completed two 


similar to that of the city library, but, of course, 
the structure will be smaller. The materials 
The interior of the cor- 
Several 


also will be similar. 
ridors will be done in marble and tile. 
passenger clevators will be installed. 

In addition to offices for the heads of de- 
partments there will be a general office for 
each department and a large foyer in the cen- 
tra! portion of the building. There will be a 
lounging room for both men and women and 
shower baths both. President Chalmers 
Brown said the building also would contain a 


for 


small cafeteria or lunchroom for the employees, 
if there is sufficient space. 

The present building was purchased by the 
company in 1916 and at that time it was 
thought that it would provide sufficient space 
for a period of fifteen years. The business 
has grown so rapidly within the period which 
has expired since the property was purchased, 
however, that additional quarters must be 
added. 

Throughout its history, the company has re- 
tained the same officers. Besides Mr. Brown, 
W. R. Zulich, vice-president and 
treasurer; G. L. Stayman, secretary and actu- 
ary, and Guilford A. Deitch, general counsel 
and manager of the agency department. 

The company has at present 30,000 policy- 
holders as compared with 17,000 ten years ago. 
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they are 


QUINQUENNIAL PRAISED 


Anniversary Issue of The Spectator Sub- 
ject of Many Commendations 


fine—Bina M. 
Woman’s Benefit 


The issue is very 
supreme commander, 
ciation. 


WEsT, 


Asso- 


The boo: work has been very handsomely 
performed and the articles contained are of 
great interest and value—Lron O. Fisner, 
second vice-president, Equitable Life Assurance 
Sociciy. 

A casual review of your Quinquennial Num- 
ber makes plain that it measures up in all re- 
spects to the usual high standard of Specrator 


publications— Frank H. Sykes, manager of 
agencies, Fidelity Mutual Life. 

The great Quinquennial Number of Tue 
SPECTATOR—a most wonderful book. Con- 


gratulations on your fifty-fifth anniversary of 
a high-class company dealing in insurance 
literature of the best. My best wishes for con- 
tinuous success.—Dr. E. D. Hunter, Norfolk, 
Fa. 

The Quinjuennial Number of your splendid 
publication certainly is a magnificent issue from 
every standpoint, and in both appearance and 
contents it is up to the dignity of the great 
business which 


you mirror.—WiILiL1AM_~ H. 
JoHNs, | president, George Batten Company, 
New York. 


Your Quinquennial Number is a very hand- 
some publication. Its contents represent the 
solid and careful editorial and news manage- 
ment of THe Spectator. It is something of 
which every office should be proud and I con- 
gratulate you—Sipney A. Foster, first vice- 
president and secretary, Royal Union Mutual 
Life. : 

THe Spectator is being widely congratu- 
lated on the beauty and scope of its Quin- 
quennial Number issued May 31. Contribu- 
tions from leading underwriters, statesmen and 
business captains in all lines make it well worth 
reading, and the color advertisements surpass 
anything previously done in that line in our 
field—-The Weekly Underwriter. 

I have just perused with keen interest the 
Quinquennial issue of THe Spectator, after 
which I cannot refrain from commenting upon 
certain of its remarkable features. Seldom 
does one find in a single issue of a magazine 
contributions from such an assembly of author- 
itative writers, nor such an extensive but thor- 
ough discussion of so many insurance topics. 
Moreover, the cleverness which has been 
manifested in a typographical make up of 
this number is indeed worthy of mention. In 
fact, the anniversary issue of your magazine 
appears to be symbolic of the standard set and 
the heights attained by Tue Spectator dur- 
ing its fifty-five years of continuously helpful 
service to the insurance profession— J. M. 
AVERY, wice-president and_ secretary, North 
Carolina Mutual Life. 

The Quinquennial Number of Tue Spectator 
is a work of art and an expression of modern 
progressive insurance journalism. To issue 
such an edition is indicative of the spirit that 
has characterized your periodical almost from 
its very inception. It must, indeed be a source 
of satisfaction to know that the last fifty-five 
years have been the most eventful in the his- 
tory of insurance, and that THE Specrator has 
been one of the forces that has worked for 
the betterment of conditions and a general up- 
lift of the whole business. To disseminate the 
truth, to appl«ud the good and decry the bad 
is certainly a great mission. Without this aid 
and help insurance could never have reached the 
high esteem as a financial institution which it 
now occupies in the minds of men and women 
in this country —-Enwarp A. Ketcuam, Spring- 
held, S. D. 
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AGENTS WANTED! 








For attractive contracts write to 


The Union National Life Insurance Company 


Houston, Texas 


J. C. Stribling, President 


J. M. Yoes, Secretary 

















PHILADELPHIA LIFE 
INSURANCE COMPANY 


Home Office Building 
111 NORTH BROAD STREET 
PHILADELPHIA, PA. 


President 
CLIFTON MALONEY 


Only high-type men and women can ob- 
tain contract to represent this company. 


For salesmen and saleswomen of such type 
we have an interesting contract to offer, 
backed by real co-operation. 


JACKSON MALONEY 
Vice-President 


A. MOSELEY HOPKINS 
Manager of Agencies 














Among the 125 com- 
panies writing Per- 
sonal Health and Ac- 
cident Insurance in 
the United States the 
Provident stvuod 
TWELFTH in 1922 
premium income, not including the 
income from our rapidly growing 
Life and Liability Departments. 

During the year the Provident 





DIRECT 

CONTRACTS 
AVAILABLE 
IN 20 passed one cf the oldest and best 


companies in the business. It is 
now hot on the heels of another of 
national importance. 

It’s FULL SPEED AHEAD for 
the Provident. Why not travel 
with us? 
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PROVIDENT 


Life and Accident Insurance Co. | 
of Chattanooga 


Established 1887 
LIFE ACCIDENT HEALTH LIABILITY 
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emphasized in the next table in which the re- 
turns for the period 1907-22 have been com- 
bined to eliminate the risk of chance fluctua- 


Suicide Record for 1922 


(Continued from page 4) 


by method are shown, with the required dis- 
tinction of sex. According to this table, which 
is derived from the consolidated returns for 





Average 


tions. the registration area representing approxi- 
TaBLEIV. GEOGRAPHIC DISTRIBUTION OF SUICIDES 1907-1922. Rate Per 100,000 of Population 
No. of 

Cities By Groups Cities 1907-1911 1912-1916 1917-1921 1922 
New England............. 20 16.0 15.5 12.9 11.4 
Middle Atlantic............ 20 18.0 16.7 12.8 13.5 
RAPE Eto cent soy sic) eisisheeioxer seers 7 18.5 18.0 13.6 14.7 
Gate se arersc 4 thy eyes sta sersys Le 22.2 31.1 20.6 14.4 
Rocky Mountain........... 3 29.3 25.7 18.0 21.8 
EON LOT? 8 35.0 35.9 25.8 98.4 
75 20.5 22.0 16.2 15.1 





Year after year the relative standing of the 
diferent sections and communities as regards 
suicidal frequency has remained much the same. 
Just as Memphis leads in murder, the beautiful 
and always sunny city of San Diego leads in 
self-murder. The often gloomy and cold New 
England States show the lowest rates, while 
the Rocky Mountain and Pacific Coast States 
show the highest. The contrast is a startling 
one, but no satisfactory explanation has thus 
far been forthcoming. 
two and one-half times as common on the 
Pacific Coast as it is on the North Atlantic. 
While Boston has a suicide rate of 14.1 the rate 
for San Diego is 47.8, or not far from four 
times as great, while the rate for Manhattan 
and the Bronx is 15.7, the rate for San Fran- 
cisco is 30.4, while Portland, Ore., reports a 
rate of 27.2, Fall River only has a suicide mor- 
tality of 7.4! 

The cities showing the lowest suicide rates 
were Somerville, Mass., 5.1; Williamsport, Pa., 
34; New Bedford, Mass., McKeesport, 
Pa, 6.3: Scranton, 6.4; Newport, R. I., 6.4; 
Richmond, 7.1, and Fall River, Mass., 7.4. 
What the explanation is for these wide differ- 
ences remains for the time being an inscrutable 
mystery. Some day perhaps a loundation with 
sufficient funds may concern itself with the 
suicide problem. But if such an investigation 
is ever made it would have to be in the nature 
of an intensive inquiry into the facts and condi- 
tions antecedent to the act of self-murder in a 
sufficient number of individual cases. This 
much, however, may be said without fear of 
contradiction, that suicides in this country are 
largely and to a measurable degree the result 
of the easy facilities with which firearms can 
be obtained, even in the cases of youth and 
young children. 

In the table following 








5.55 


the facts of suicide 


Suicide is relatively: 


mately 85 per cent of the total population, sui- 
cides among males caused by firearms represent 
41.7 per cent of the total, or 15,457 suicides out 
of 37,106 which occurred among the American 
male population during the years 1917-21. 
Among females the proportion was 34.90 per 
cent, and equally suggestive of the menace of 
practically unrestricted sales of weapons for 
which there is no urgent need in the ordinary 
pursuits of a peaceful life. 

Poison caused 11.7 per cent of the suicides 
of men and 29.3 per cent of the self-inflicted 
deaths of women. Next to the ease with which 
firearms can be obtained there is nothing more 
scandalous than the practice of unrestricted 
sales opportunities in the procuring of deathly 
poisons. The average druggist is seemingly 
indifferent to the dreadful consequences of 
handing out the means by which life can be, 
and often is, destroyed to the extent indicated 
by the figures quoted. A careful study of indi- 
vidual suicides clearly shows that it is often the 
easy way in which poisons can be secured that 
facilitates both murder and self-murder. It 
requires to be said, in this connection, that gas 
poisonings are another source of self-inflicted 
deaths apparently on the increase. 

Year after year I have directed attention to 
these facts, but there is apparently no aroused 
public interest in what must be looked upon 
as an indictment of our civilization and boasted 
progress, which leaves to some 15,000 persons, 
more or less in distress, no other recourse than 
self-inflicted death. The pulpit is indifferent, 
the psychologists concern themselves with other 
problems, including the minds of lower ani- 
mals: the press gives slight attention, while the 
philanthropist scorns to give aid and further- 
ance to the cause of suicide prevention, although 
many cases lie easily within reach. Life insur- 
ance companies pay heavily in needless losses, 




















TABLE V. SuIcIpES BY METHOD AND Sex IN U. S. REGISTRATION AREA, 1917-1921. 

Male Per Rate Per Female Per Rate Per Total Per Rate Per 

Method Suicides Cent. 100,000 Suicides Cent. 100,000 Suicides Cent. 100,000 
PMN echt coat Ao 4,357 1.7 2.0 3,718 29.3 1.8 8,075 16.2 1.9 
BEBIVEIN ergo 3,985 10.7 1.8 2,582 20.3 1.2 6,567 13.2 1.5 
MANGE accrccds cat 6771 18.2 3.1 1,771 13.9 0.9 8,542 17.1 2.0 
Drowning EE ee 1,885 §.1 0.9 1,324 10.4 0.6 3,209 6.4 0.8 
ee oto oa sclale oct 15,457 41.7 7.2 1,953 15.4 0.9 17,410 34.9 4.1 
Cutting and piercing instr. 3,141 8.5 1.5 459 3.6 0.2 3,600 7 2 0.8 
umping from high places 817 2.2 0.4 546 4.3 0.3 1,363 2.7 0.3 
LS eae 405 1.1 0.2 118 0.9 0.06 523 1.0 0.1 
Other........ 288 0.8 0.1 243 1.9 0.1 531 1.1 0.1 
MARA crcts acssicaieiars 37,106 100.0 17.2 12,714 100.0 6.1 49,820 100.0 11.8 











Es 


while thousands of families carry the strain 
of a powerful suggestion often confused with 
hereditary influences, which, as a matter of 
fact, do not play a part in the case of suicides 
in the same family. If students of the psy- 
chology of suggestion would concern them- 
selves actively with the numerous and ap- 
parently increasing number of cases in which 
one suicide follows another in the same family, 
or in the same social circle, good results might 
follow. 


Urcent NEED FoR INVESTIGATION 


There is urgent need of a thorough investi- 
gation of the whole question of self-murder 
and its causation and consequences. The litera- 
ture extant on the subject is largely statistical 
and historical, with only a slight regard to the 
actual facts in individual cases, which are of 
the very first importance from a social and eco- 
nomic as well as from an ethical point of view. 
The literature covers more than three centuries 
of thoughtful consideration, but it has thus far 
yielded results of small, if any, preventive 
value. It provides, however, a useful basis for 
further inquiry into a field where the profes- 
sional psychologist and the observing medical 
man can render most valuable assistance. The 
mind of modern man differs unquestionably 
and essentially from the mind of the past when 
J. Adams wrote his essay on “Self Murther” 
(London, 1700), or when Heye published three 
dissertations on “Gambling, Duelling and Sui- 
cide” (London, 1783-5). Nor would it serve 
the present purposes to review the elaborate 
observations of H. G. Migault, whose eight 
historical dissertations were published in 1856, 
nor can much of present value be derived from 
the works of Morselli (1882), Westcott (1885), 
O’Dea (1882), and Straham (1893). All of 
these works are useful but a mere fragment of 
the larger question of mental responsibility in 
health and disease, and the still larger problem 
of perversions of conduct generally. The essen- 
tial problem of the modern mind is that of in- 
tellectual and ethical confusion resulting from 
the increasing complexity of the economic en- 
vironment, due, in a large measure, to the 
increasing pressure of population in its local 
and wider relations. 

Faith, in the older sense, is unquestionably 
weaker, while strength of character yields more 
easily to circumstances which involve sorrow, 
suffering and even disgrace. The capacity to 
endure seems to have been lost by an increasing 
proportion of the population, while over-em- 
phasis is placed upon material ease and posses- 
sions, with a shallow subserviency to an in- 
different but always harsh public opinion. 
Finally, in an increasing number of cases there 
is reliance upon life insurance protection as a 
means of providing for survivors and a justifi- 
cation of a guilty conscience anxious to escape 
the material consequences of errors of judg- 
ment or of serious crimes. Hence the im- 
portance of an entirely new line of research 
into the whole question of suicide, the need of 
which is clearly shown by the present-day 
lamentable waste of life as the result of self- 
inflicted death. 
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ILL it pay your client to suffer a shut- 
down in his plant? 


The inspection service of the Maryland 
Casualty Company will make a breakdown 
of his electrical machinery, boiler, engine 
or fly-wheel, and a consequent shut=down 
of his plant, less likely, and its various 
machinery policies will protect him in the 
event of a breakdown. 


Prevention and Protection! These repre= 
_-~ .sent our service in our machinery insur- 
‘ance. Both are needed. 
| 
| Maryland Casualty Company 


Baltimore 


Casualty 
Insurance 


Thursday 
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NATIONAL LIFE SCHOOL OPENS 


Program for First Week Provides for 
Afternoons in the Field 


The accident and health school of the Na- 
tional Life Insurance Company of the United 
States, Chicago, will open next week. The 
school, under the direction of C. H. Boyer, 
manager of the casualty, and Dr. W. A. Gran- 
yille, will provide instruction for agents. 

The program for the first week follows: 


Monpay, JuLy 2 
Registration and assignment. 
Addresses.—.\. M. Johnson, president; C. 
casualty department; Dr. W. A. 


Hy, Boyer, 
manager, Granville, 
director, educational department. 
Tuespay, Juty 3 
“Digest of Industrial Policies,” J. B. 
ney, casualty department. 
“Comparison Between National 
Those of Other Companies,” C. C. 
Chicago District Number 1. 
“Weekly Applications,” J. L. 
ager, industrial department. 


Boyer, attor- 


Life Policies and 
Jensen, manager, 


Loarie, assistant man- 


TueEspay, Juty 5 
“On the Selection of the Risk,” Dr. W. A. Jaquith, 
vice-president and medical director. 
“Why Insure?” T. W. Leonard, manager, 
burgh, Pa., district. 
“Salesmanship,” Dr. W. 


Pitts- 
A. Granville, director of 


school. 


Fripay, Jury 6 
“Digest of Monthly and Commercial Policies,” J. 
B. Boyer, attorney, casualty department. 
“Monthly and Commercial 
C. White, manager, underwriting department. 
“The Theory and Practice of Insurance,” 
L, Ekern, attorney general, Wisconsin. 


Applications,” Miss M. 


Herman 


Saturpay, Jury 7 
“Production of Monthly and Commercial Business,” 
L. B. Hoge, Pacific coast manager. 
“The Premium Receipt Book,’ H. 
office claim adjuster. 
“The Collection Book and Life Register,” J. L. 
Loarie, assistant manager, industrial department. 
C. H. Boyer, Dr. Granville and other company offi- 
cials will give supplementary instruction on the dif 
dealt time per 


home 


E. Cold, 


ferent with whenever the 


mits, 


subjects 


will be devoted entirely 
business in Chicago 
managers. 


The afternoon of each day 


to the personal solicitation of 


under the direction of experienced 


Independence Indemnity Appoints 
Meacham Agency 

A valuable addition to the connections of the 
Independence Indemnity Company, Philadelphia, 
was made in New York city recently when the 
company appointed the Meacham Agency as 
managers of the Times Square branch accident 
and health department. The new branch office 
is to be in the Times Building at Broadway and 
42nd street and its reports will be made through 
the metropolitan branch office of the Independ- 
ence Indemnity, of which Benjamin Sturges is 
resident vice-president. 

The Meacham Agency previously repre- 
sented the accident and health department of 
the Fidelity and Casualty and has established 
a remunerative business in these classes. With 
a reputation for aggressiveness and conserva- 
tism, it has made many friends among the 
)rokers of the city and should prove an asset 
to the Independence Indemnity. 


Why Is Burglary Insurance? 


[To the Editor of THe Specrator] 
One of the outstanding mysteries of cas- 
ualty insurance is the burglary business. In 
spite of our keen analytical mind we are in 
grave doubt as to whether burglary insurance 
is for the purpose of covering the assured 
against theft of property or whether it is any 
form of insurance by which companies burglar 
business from one another, or, again, whether 
it is a scheme whereby the company steals from 
its right hand in order to replenish its left. 
Altogether we regard burglary insurance as 
heing highly complicated and technical busi- 
ness, with only one outstanding characteristic, 
namely, the number of battles royal which occur 
with periodic regularity within it. We have 
often what some of our friends 
running daily newspaper insurance columns 
would do if it were not for the burglary insur- 
ance business. Sometimes we have even sus- 
pected them of aiding and abetting one side 
or the other for private purposes. However 
that may be, these columnists certainly owe the 
burglary underwriters a rising vote of thanks. 
Personally if we were running a daily news- 
paper column, we would figure the burglary 
insurance business to be good for an average 
of one column a week. And for a compara- 
tively small side line that is “darn good.” 

We have a very close personal friend who 
runs a detective agency and does most of his 


wondered 


work investigating for the burglary under- 
writers. So we asked him, the other Sunday, 


about his work, and imagine ous surprise when 
we found that the burglary insurance business 
is largely a case of “button, button, who’s 
got the button?” He spent the entire afternoon 
telling us the most remarkable stories of sup- 
posed robberies which eventually were found 
not to be robberies at all but simply cases of 
Incidentally we lost a fot 
of childish respect for detectives. We used to 
think that hobnobbed with crime and 
danger and it was a terrible disillusionment to 
discover that they spent their time searching 
rooms and trunks for misplaced jewelry. 

But we are digressing. We were trying to 
lead up to the point that the very latest row in 
the burglary business (we hope we are up-to- 
date on this) has resulted in a call by the 
New York Insurance Department for experi- 
ence. The superintendent wants to find out 
whether all the rate cutting of the past few 
weeks is dangerous to the public or not. After 
listening to our detective friend we are con- 
vinced that there is no loss ratio, but that the 


absent-mindedness. 


they 


whole expense incident to the business, outside 
the acquisition cost, lies in paying the detectives, 
who always find the stolen goods. (We forgot 
to say that our friend went to Florida last 
winter and our visit was for the purpose of 
greeting him and the good wife on their re- 
The question, before the 
Superintendent is weighty, being to decide 
whether or not the underwriters shall be 
allowed to write burglary insurance at rates 
sufficient to pay the detectives enough so that 
they can winter in Florida, or whether their 
pay should be reduced, forcing them to spend 


13 


turn. ) therefore, 


WILL REPRESENT 
COMMISSIONERS 


C. W. Hobbs to Resign as Massachu- 
setts Commissioner 


GOES WITH COMPENSATION COUNCIL 


Will Have Immediate Touch with Working 
Out of Compensation Rates as Public 
Representative 

Clarence W. Hobbs, Insurance Commissioner 
of Massachusetts, will shortly resign that posi- 
tion to become the representative of the Na- 
tional Convention of Insurance Commissioners 
on the National Convention of Insurance Com- 
sioners on the National Council on Workmens 
Compensation Insurance. In that office Mr. 
Hobbs will receive a salary of $17,500 per 
year and will be in immediate touch with rate 
making in this branch of insurance. Thus the 
public will at all times be represented in the 
rate changes which must from time to time be 
made. He will be chairman of several of the 
most important committees of the council. 

Mr. Hobbs has been Insurance Commissioner 
of Massachusetts since 1919, when he was ap- 
pointed by Governor Coolidge to succeed T. H. 
Hardison. He has been prominent in the inner 
circles of the National Convention of Insur- 
ance Commissioners and is very highly regarded 
by insurance men generally. His judgment 
and fairness on matters of importance has been 
a matter for comment on many occasions. Mr. 
Hobbs is a lawyer by profession. 





all their time in serving their companies. 

Getting at this latest row from another 
angle, let us place ourselves for a moment in 
high places, namely, those occupied by the 
mayor of the city of New York and one of his 
henchmen, the Commissioner of Police. Now 
the burglary rate cut looks like a sure enough 
feather in the caps of the police department. 
We wonder that it has not been noticed sooner. 
It is, however, a thought which should make 
the burglary underwriters sit up straight. Un- 
less we miss our guess, the recent rate cut 
was not meant that way. Not hardly! Per- 
haps some inkling of it has come to them, for 
now we have it that an effort is being made to 
get Colonel F. R. Stoddard, Jr., Superintendent 
of Insurance, to raise the rates by a depart- 
ment order. But the colonel wants to keep out 
of it. He has indicated the fact that if he is 
forced to enter the fight he is going to do so 
with both feet on the ground. For which 
sensible idea he can hardly be blamed. 

To conclude this rather disconnected foolish- 
ness, let us say that burglary insurance differs 
hut little from other forms of insurance in the 
main principles involved and should be carried 
on as quietly and seriously as any of the cas- 
ualty lines. This continual upheaval of the 
husiness is unsound and if carried on indefinitely 
is likely to prove disastrous. There are times 
good fight clears the air; perhaps it 
this Certainly the air needs 

Wutam S. Treat. 


when a 
will in case. 
clearing. 

June 23, 1923. 
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More than a Century of Service 


RALPH B. IVES, President 


Fire Rental Value Tourists’ Baggage 

AY Vetere Use and Occupancy Salesmen’s Samples 
Automobile Profits Transit Floaters 

Tornado Sprinkler Leakage Automobile Truck Transit 
Rent Registered Mail Explosion 

Leasehold Parcel Post Riot and Civil Commotion 


Losses Paid over $223,000,000 
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FIRE AUTOMOBILE MARINE 


mut HAMPTON ROADS 


FIRE «» MARINE 
Insurance Company 


NORFOLK, VIRGINIA 


Address Home Office Fer Agency Connection 


HENRY G. BARBEE 
President 


JAMES A. BLAINEY 
Vice-Pres. and Gen. Mgr. 


HAROLD Knox 
Secretary 




















SHIELD POLICIES 


Ordinary Life Insurance 
Industrial Life Insurance 
Health & Accident Insurance 


MORE THAN $30,000,000.00 
Paid in Claims during the last 20 Years. 














C. A. CRAIG, President W. S. BEARDEN, Sec’y-Treas. 
The National Life & Accident Insurance Co. 
Home Office: National Building NASHVILLE, TENN, 














Industrial Life and Health 


Insurance Company 
Home Office: 91-98 Walton Street, Atlanta, Ga. 


Insures men, women and children against loss by 
sickness, accident, death, all under one ied 
Premiums 5 cents to 50 cents per week. 


JOHN H. McEACHERN, President 
R. H. DOBBS, Ist Vice-President 
S. C. McEACHERN, 2nd Vice-President 
I. M. SHEFFIELD, Secretary 


OF THE 


WORLD 





COMPANY 
LIMITED 
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Ute Great Amnenioan) thuiual A Record-Break- 
Pe 


ing Year 


is in prospect 
for The Great 
American. The 
general busi- 
“ ness depression 
- which has 
swept the coun- 
try has not af- 
fected Great 
American busi- 
ness. It was 
never better. 






Company 






MANSFIELD, OHIO 
Ohio’s Largest and Strongest 
Automobile Insurance Company 











The fidelity and (ually (inpanyof NewYork 


—1923— 


—1876— ROBERT J. HILLAS, Pres. 


Total Assets - - Over Twenty-eight Million Dollars 
Total Reserves - - Over Twenty Million Dollars 
Surplus to Policy Holders about Eight Million Dollars 


Losses paid to December 31, 1922 Over Ninety-Three 
Million Dollars 
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CASUALTY LINES Surety Lines 
ACCIDENT FIDELITY 
HEALTH COURT 
Liasitity |Casualty Insurance| contract 

COMPENSATION 1D 
AUTOMOBILE and oapaeren 
BURGLARY 
ROBBERY CUSTOMS 
PLATE GLASS Surety Bonds neveees 
ELEVATOR LICEN 
BOILER FRANCHISE 
ENGINE EXCISE 
FLY-WHEEL MISCELLANEOUS 
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Fire Insurance 





NEW ENGLAND AGENTS 
MEET 


(et-together Dinner Held Tuesday 
Evening 


RECORD ATTENDANCE OF OVER 700 


w. H. Bennett and T. B. Donaldson Speak- 
ers of Evening—Many Executives 
Present 
(Special Dispatch from a Staff Correspondent] 
BETHLEHEM, N. H., June 26.—The second 
anual convention of the six New England 
Sate associations of insurance agents opened 
at the Maplewood Club here this evening with 
aget-together dinner. Earlier in the day there 
had been a preliminary meeting of the New 
England advisory board, at which the proce- 
dure for the coming months was_ tentatively 
worked out and the questions to be presented 
to the sessions of the convention were gone 
ver. At the get-together dinner, Governor 
Fred H. 
have welcomed the delegates to the State, but 


3rown of New Hampshire was to 
legislative affairs intervened and prevented him 
from being present. 

Following the dinner there was a short busi- 
ness meeting, at which W. H. Bennett, secretary 
f the National Association of Insurance 
Agents, spoke on the virtue of reciprocity, and 
which also listened attentively to T. B. Donald- 
son, president of the Insurance Federation of 
Pennsylvania. 

The attendance at the convention is 
largest ever present at a meeting of local 
agents, upward of 700 agents, specials and 
executives being already on hand for the gather- 
ing, with many more expected to-morrow. 
Wives of many of the men accompanied them 
and the dinner scene to-night was brilliant 
with contrasting colors. Entertainment for the 
banquet was provided by special talent from 
Boston, and dancing followed. A spirit of co- 
operation and eagerness to attack the problems 
of Wednesday’s and Thursday’s sessions was 
everywhere in evidence, 

Among those registered at the Maplewood 
Club and at other places commandeered because 
of the large crowd at the convention were 
F. A. Field, Jr., president of the Vermont Asso- 
ciation of Insurance Agents, and S. C. Dorsey 
of Rutland; W. A. Reed, Reading, former sec- 
retary of the New England field for the Na- 
tional Association, and now of the Indemnity 
Insurance Company of North America; Leland 
W. Kingman, secretary of the Massachusetts 
Brokers Association; Edwin Cole and Fred A. 
Norton, president and secretary, respectively, 
of the Massachusetts Agents Association; Geo. 
A. Blaney of Salem; E. C. Stokes, United 
States manager of the Royal Exchange; Presi- 
dent Frank W. Sargeant of the New Hamp- 
shire Fire; Ivan E. Lang, chairman of the New 
England Advisory Board, who acted as chair- 
man of the dinner meeting this evening; Col. 
William B. Burpee, president of the National 
Automobile Underwriters Conference, who is 
to address the session to-morrow on the insur- 
ance of motor vehicles; Clement Pauquett of 


the 
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Malden, whose agency now includes forty-two 
branches, and who is general agent for the 
London and Lancashire Indemnity; S. L. Wil- 
son of the Standard Fire; George MacKay of 
the Providence Washington; J. Harold Pike of 
the Atlas; J. J. Downey of the Massachusetts 
lire and Marine; Alfred Davenport of W E. 
Davenport .& and W. J. Kennedy 
MacManus & Kennedy, Hartford. 

Home, the North 
Aetna Life and 


Sons, of 


The Firemans Fund, the 
British and Mercantile and the 
affiliated companies all have booths in which 
the protection of fire insurance and allied lines 
is advertised by posters, billboards and placards 
carrying convincing messages to the insuring 
public and the agents. 


AGENTS’ PROBLEMS 


W. H. Bennett Takes Up Annexes and 
Bank Agencies 


SPEAKS AT NEW ENGLAND MEETING 


Defends Activities of National Association 
of Insurance Agents 

Walter H. Bennett, secretary of the National 
Association of Insurance Agents, speaking be- 
fore the New England Agents meeting this 
week, took the occasion to answer in part the 
questions put to him by A. W. Hicks, of the 
New Jersey Association, open letter, 
which was published in the last issue of THE 


in an 


Spectator. Mr. Bennett said in part: 
The other day we were asked the question as to 
some of the benefits and advantages to be derived 


from retiring the present underwriting agencies or so- 
called annexes, from the respective viewpoints of (a) 
the public, (b) the Insurance Commissioners, (c) the 


companies, (d) the agents. 


WHat Snows 
Without the 


record 


THE ReEcoRD 


necessity of advancing an indivdual 
the 


Francisco 


following answers: 


Conflagration 


opinion the shows 

(a) Following 
Chamber of Commerce of that city approved a report 
by the Depart 
the University of California as 
hard, at for a 
existence of underwriters’ agencies can be for 


the San the 


of an investigation made Insurance 
ment of 

“Tt 1s 
how the 
the 
possess no assets and are not recognized by 
the 


follows: 


least layman, to understand 


best good of legitimate underwriting. They 


the Insur- 


ance Commissioner. In a time such as present, 
their effect is to interject an irresponsible element be 
the the 
for the existence of such 
is apparently that a 


more business than a company alone, but the question 


tween insured and real insurer. The only 


reason underwriting fictions 


company and a fiction can do 


is, cannot through its ordinary chan- 

nels do as much business as it legitimately should?” 
(b) the the 

eighth Session of Commissioners 


“We believe 


any company 


From printed proceedings of Forty- 


Insurance Con- 
vention, page 19, as follows: 
(multiple agents and underwriters annexes) 
bad in unfair to 


the 
we quote 
the plan 
practice, 
interests of public 


both 


is wrong in theory and 
agents and subversive to the best 
service. We urge upon 


and agents mutual concessions and adjustment of the 


therefore companies 


situation.” 
That report was 


foremost 
the 


signed by eight of the 


this country then acting as 
laws of tha 
1922, the 
said: ‘Resolved, that this 
itself as opposed to the formation or continuance in 
con- 


Commissioners of 
committee on organization. 


In December, convention 


Commissioners 


convention also declares 


business of underwriters annexes, and that this 
vention further recommends that legislation be enacted 
in all ire existence 


of all 


States which will prevent the futt 


me 
such annexes. 
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In the preamble to the above resolution was con- 
tained the following interesting observations: 

“Not only in Insurance Commis- 
sioners generally, but also in that of the majority of 


the opinions of 


company executives, economists and local agents, the 
underwriters agencies, through 
which fire insurance companies multiply them- 
selves indefinitely without adding to the security of 
their contracts. 

“Through the growth of 
ber of incompetent local agents has been greatly multi- 
plied, thus reducing the service to which the public 


so-called ‘annexes’ or 


may 


these annexes, the num- 


is justly entitled. 
“This multiplicity of incompetent agents is respon- 
sible for both increased losses and expenses, thus mak- 


ing the honest public pay for dishonest losses that 
could be prevented by competent agents domiciled 
in their several communities, whose chief business 


is insurance. 

“Tt is against public policy for any fire, marine, 
surety or other miscellaneous company, 
whether stock; mutual, or reciprocal, to do business 
under any name or title than its own.” 

(c) The vice-president of the Springfield Fire and 
Marine Insurance Company, speaking before the last 
annual convention of the National Association, said: 
“Without any question underwriters agencies are a 
strain on the agency and I doubt if it is 
doing the companies any permanent good to present 
burdens which their agents must carry only with dis- 


1utomobile, 


system 


comfort.” 
Like examples might be cited ad infinitum. 


GREATEST BENEFIT 

(d) The record is so full of expressions of leading 
agents of the United States that it is hard to even 
present a composite view. Perhaps in a word the 
greatest benefit and advantage to the agent to be 
derived from retiring the present annexes would be 
an ultimate return to the condition that existed prior 
to the creation of them, which was the sole or limited 
agency basis of company representation. Under such 
a system the agent would have « valuable business 
franchise and the company a valuable, responsible 
representative. Unquestionably this method of com- 
pany representation would also inure to the benefit of 
the public. 

Interesting also is the question of bank agencies. 

The National Association has sought to develop the 
principle that the coercive power of credit lodged in 
a money-lending institution is unfair competition. 
There is only one test to apply when considering the 
usefulness of any practice in the insurance business— 
does it serve the public interest? Under this test we 
have condemned the appointment of officials and em- 
ployees of banks, financial mortgage and 
loaning institutions, as agents of insurance companies. 
Many companies are co-operating with the National 
Association in this principle. 


concerns, 


REPORT OF IVAN E. LANG 
Many Questions Settled Through Work of 
Advisory Board 

A report submitted to the convention by 
Chairman Ivan FE. Lang of the New England 
Advisory Board dealt with the work of the 
association since the first annual meeting last 
June and detailed the results of the conferences 
between the New England Insurance Exchange 
and the advisory board of the New England 
agents which was authorized to act as a con- 
ference committee following the suggestion of 
C. M. Goddard, secretary of the Exchange. 
Six meetings of the board have been held since 
last convention and three conferences with 
Exchange, the latter gatherings clearing up 
all questions awaiting settlement except two; 
the first relating to the automobile permit 
charge, which it was decided to abolish. This 
matter, however, is governed by the Eastern 
Union rules and has been submitted to that 
body for final action. 
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SALESMEN WANTED! 


Reliable Men in Arizona, New Mexico and Texas 
for All or Part Time to Sell Old Line Life 


Insurance. 


Attractive Policies. Liberal Commissions. Both 


Standard and Sub-Standard Risks. 


If You Are Already Writing Insurance Stop That 
Leak in Your Income by Placing Your Declined 
Business With Us. 


THE TWO-REPUBLICS LIFE INSURANCE COMPANY 


EL PASO, TEXAS 














1922 49.11% 


; of the new business issued by The Northwestern Mutual Life 
Marks another step forward in Insurance Company in 1922 was upon applications of meme- 
Life Insurance Service. bers previously insured in the Company. 


Results for 1922. : 
Its Policyholders Repeat 

Dec. Insurance Admitted Reserve Surplus to The assignable cause for this is found in the Northwestern 

31 in Force Assets Policyholders business policy of 

1906 $650,460 $120,192 $2,850 $116,517 

1908 2,099,432 152,739 34,076 117,637 Careful Selection Purely American 

1910 3,073,447 229,723 94,820 132,148 ies eal 

1912 5,002,310 394.011 227235 159,605 ae — — “se a “a — 

1914 6,463,504 585,435 397,823 169,320 Serene weer Hae > oreree 

1916 8,688,041 835,801 613,601 189,825 Low Death Rate No Rebating 

1918 10,627,482 227,216 960,212 177,618 Safe Investments No Twisting 

se an 219] poe eno 244,006 Efficient Management Civil Service for Agents 
ms are re are Liberal Policy Contracts Clean Business Methods 


New Policies New rates Low Expenses Low Net Cost 
Liberal selection Fair treatment 


Live in the ‘‘Sunny South’”’ 





For information regarding contracts to sell 
Liberal Policies at 
Attractive rates for a 
Strong Company under a 


Generous contract address 
The Policyholders’ Company 


Fort Worth Life Insurance Company The Northwestern Mutual Life Insurance Company | 


Fort Worth, Texas | of Milwaukee, Wisconsin 
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What Sells Life Insurance? 


By Frank H. WILitAMs 


A Middle Western life insurance agency di- 
rector recently made a survey among his sales- 
men to see just what arguments have been 
found most cffective by the salesmen in sell- 
ing insurance. 

This agency director felt that by getting a 
considerable amount of information along this 
line he could classify the results and then have 
some data which he could present to new sales- 
men and thus give the new salesmen a firm 
foundation upon which to work in starting out 
to sell insurance. 

In getting his data the agency director asked 
the salesmen these questions: 

1—What method of opening an interview 
with a prospect gets the best results for you? 

2—What argument is the most effective for 
you in getting the thoughtful attention of the 
prospect ? 

3.—What argument 
you in getting the prospect’s signature on the 
dotted line ? 

In response to these questions some very 
interesting material was secured and this ma- 
terial when classified formed a summary of 
the ways in which the agency’s salesmen get 
business. Also this data when given to new 
salesmen was extremely helpful to them in 
going out and getting business. 

Undoubtedly it will be interesting and valu- 
able to other life insurance salesmen to see 
what was discovered by this agency director 
from his salesmen as to their most effective 
methods of getting business. Some of the 
methods most effectively used by the salesmen 
in opening interviews are classified in accord- 
ance with their success: 

First—An immediate introduction, with or 
without the use of a business card, and an im- 
mediate plunging into the business of selling 
insurance to the prospect. 

The majority of the salesmen stated that it 
was their experience that any effort to camou- 
flage their real purpose in interviewing the 
Prospect created a bad impression when the 
matter of insurance was broached and hurt 
the sale rather than helped it. The majority 
of the salesmen also said that with a busy 
business man the quicker the interview can be 
gotten down to its real purpose the better. 

Second—The next most favored method of 
opening an interview among these particular 


is most effective for 


salesmen was that of asking the prospect to 
look at some data relating to insurance and 
often relating particularly to himself. These 
salesmen stated that nearly every man will 
read some, at least, of the data presented to 
him and if the data is interesting enough he 
will read all of it. In this way the prospect’s 
attention is at once drawn to the matter of 
insurance and the salesman is able to plunge 
right into his subject. 

Some of the salesmen stated that they found 
it most effective to open the interview with a 
question. For instance, one salesman said 
that he nearly always opened an interview with 
a big business man with this question: ‘What 
would you do in a situation like this?” This 
got the prospect’s attention and made him ask 
what situation was referred to. The salesman 
then said that the situation was that of selling 
life insurance to a big business man and went 
on further to ask the prospect just what line 
would be most apt to interest 
This unique method of 


of argument 
such a business man. 
opening got the whole proposition out of the 
usual run of insurance interview openings and 
so aroused the attention of the prospect and 
made it easier to sell him. 

The arguments found most effective by the 
salesmen in getting the thoughtful attention of 
the prospect were, in the order of their ef- 
fectiveness, as follows: 

First.—Showing the prospect how the pur- 
chase of insurance would make money for him. 

The majority. of ‘this salesmen 
stated that the average big business man never 
likes to think of himself as being likely to die 
at some time. He hates to be reminded of the 
fact that he must pass away eventually and 
So while the pros- 


agency's 


may do so at any minute. 
pect may simply turn the salesman down cold 
when the latter emphasizes the imminence of 
death, he sits up and takes notice when the 
salesman starts talking about making money 
for him. 

Second.—Telling the prospect what other 
men in just about the same financial condition 
as himself are doing in the way of carrying 
large amounts of insurance. 

Tt was stated by the majority of the agency’s 
salesmen that the average man is very curious 
about what his fellow men are doing. The 
average man likes to compare himself with other 
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men of about the same age as himself and of 
about the himself. So 
when the prospect is told about other men of 
about the same age and attainments who are 


same attainments as 


carrying larger amounts of insurance than he 
is, his attention is at once secured and he is 
made to feel a desire to emulate these other 
men and even do better than they are doing in 
the matter of carrying insurance. 
Third—Commenting on the good health of 
the prospect and hooking this up with a sug- 
gestion that the prospect cash in on his good 
condition to the fullest extent by 
taking out just as much insurance as he can 
carry while he can get it at the lowest possible 


possible 


rate. 

The agency’s salesmen were all unanimous 
in saying that the average healthy man likes 
to have his good health referred to and, while 
some of them favored the methods noted above 
for getting the prospect’s thoughtful attention, 
there were some who felt that this thing of 
emphasizing the prospect's good health is their 
one best bet in getting the prospect’s attention 

In the matter of getting the prospect’s name 
on the dotted line the methods found most ef- 
fective by this agency’s salesmen in the order 
of their effectiveness were as follows: 

First—Getting the application 
under the prospect’s hand where it 
easy for him to sign. 

One of the salesmen in commenting on this 
said: “To my mind there is nothing in the world 
so effective in signing up prospects as to get the 
application right under their hand early in the 
interview so they can see just what they have 
to sign and where they are to sign it. Most 
when the 


blank right 
will be 


men like to sign their names, so 
salesman does this he is making it easy and 
natural for the prospect to take his pen in hand 
and attach his signature.” 

Second.—Indicating with a pencil cross the 
place on the application where the prospect is 
to sign and then handing the blank to him 
and asking him to sign. Too much talk in an 
interview is a bad thing and a little action of 
this sort helps a lot. Just the very thing of 
taking it for granted that the prospect is going 
to sign and showing him where to sign, has a 
psychological effect in helping to make him 
sign. 

Third.—Stopping 
talke-it-or-leave-it attitude. 
men said that it always helped him to stop talk- 
ing at the psychological moment and then look 
steadily at the place on the blank where the 
applicant should sign. He said that this got 


and assuming a 


One of the sales- 


talking 





Fire Insurance 


splendid results in making prospects sign up. 

All of this data was typed by the agency and 
presented to all the salesmen and to the new 
salesmen and all of it helped greatly in in- 
creasing the agency’s sales. 

It is always a help to know how business 
is secured and it would undoubtedly help other 
agencies and individual salesmen to analyze 
the methods of making sales and see what 
methods are the most successful and to then 
extend these methods in getting more business. 


The Life Experience of 100 Average Men 

There is included with this issue of THe 
SPECTATOR a supplement dealing with “The 
Life Experience of 100 Average Men,” com- 
piled by P. D. Encababian. This undertakes 
to set forth the average experience of a group 
of 100 men starting out at age twenty-five, 
and showing the number who will be dead at 
ten-year intervals and the average financial 
condition of the survivors at the various ages. 

While the absolute accuracy of the data on 
which this series of effective colored diagrams 
is based has been challenged, 
statements founded thereon, and diagrams com- 
piled therefrom, have been circulated by the 
National Association of Life Underwriters and 
are regarded as being a fairly correct basis 
from which to estimate the future condition, 
at various stages, of 100 average Americans 
starting out in life who at the age twenty-five 
were healthy and vigorous in mind and body, 


nevertheless 


or at least to foreshadow roughly the experience 
during lifetime of the number of average 
men referred to. As a 
constitute a very effective 
taking of life insurance and for increasing the 
amount carried, from time to time, as circum- 


stances warrant. 


whole, the diagrams 


argument for the 


—The Indianapolis Life Insurance Company 
9.763.573 of new life insurance during the fit 
1923, force is 


months of Insurance in 


$28,000,000. 
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Some Considerations as to the Course of the 
Rate of Interest 


By ALEXANDER T. MACLEAN 


The study of the rate of interest from any 
point of view is one that carries us far afield 
in economic research. The rate of interest 
is bound up with so many other economic 
fundamentals and its interrelation is so com- 
plex as to require a great deal more than 
mere study on the part of those who would 
investigate the subject. 

The student must, so to speak, create in his 
mind a sort of economic atmosphere in which 
the various forces may take their places in 
true relation to one another. From such a 
mental setting only will it be possible to ap- 
proach the subject and avoid, to some degree 
at least, the more obvious 
way. 

When I agreed to prepare a paper on the 
course of the rate of interest, I knew that I 
had undertaken no easy task. What impressed 
me most on subsequent study, however, was 
the difficulty of gauging the relative impor- 
tance of certain economic forces that are oper- 
ating at the present time to an abnormal degree 
but that may be of lesser importance as far 
as the future is concerned. 

The problem of forecasting has never been 
a simple one but its complexity has been in- 
creased beyond measure by the economic and 
financial conditions arising out of the war. It 
does seem as though world conditions were 
bound to improve and that in the long run 
we would get down to a normal condition of 
business that would be world-wide. That time, 
however, has not yet arrived, nor is there any 
index at present available as to when the time 
will arrive. 


Address before the American Institute of Actu 
aries at Chicago, June 14 and 15, 
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EXCEPTIONAL OPPORTUNITY 


For the right man 


A strong, substantial, well established, Middle West, Old Line Life 
Insurance Company, over thirty years old and with one hundred 
million of insurance in force, is about to inaugurate a policy of expan- 
sion and is in need of a man to take charge of the agency organization 


The Company has laid the foundation broadly, securely and con- 
It is generally recognized as being one of the best and 
strongest companies in the country, for its age and size. 
goods to sell and needs only the right sales manager to become a national 


In your first letter give your age, experience and record of previous 
achievement, together with references. 
All correspondence will be treated as strictly confidential. 


Address I. L. B, c/o THE SPECTATOR 
Box 1117 City Hall Station, 


It has the 


New York, N. Y. 


pitfalls on the 


We are all familiar with what is commonly 
called the “Cycle of Trade.” We see how 
periods of good business, depression and re 
covery follow each other from time to time | 
and we see, further, that within the larger | 
movements of trade conditions there are simj. 4 
lar depressions and revivals of less intensity, | 

Recently some prominent economists haye™ 
told us that in such considerations we must 
abandon all pre-war standards, I do not think, 4 
however, that such advice is sound because, | 
while certain economic laws might appear to 
be suspended in war time, they will gradually | 
reassert themselves. We can still, to a very” 
large degree, look to the past for signs of the™ 
future and yet recognize the existence of new” 
conditions arising through the war. 4 

We in the United States are carrying on a | 
more or less healthy economic existence inso-— 
far as our relations with a part of the world 
are concerned; and while it is not likely that] 
any insurmountable trouble will develop from 4 
such conditions as exist in Europe, the process | 
of readjustment is at the best long and difficult | 
and Europe is not yet, by any means, out of) 
the woods. q 

Let it be stated at the outset, therefore, that’ 
the necessary limitations of a paper such as this” 
preclude that completeness of investigation that] 
such a subject certainly deserves. I have had 





Mr. SUCCESSFUL 
LIFE INSURANCE AGENT 


Do you want to secure a General Agency 
for yourself? If so, read this; it is 


WORTH KNOWING 


A $5,000 policy in the United Life and 
Accident Insurance Company guarantees 
FIRST, that in case of death from any 
cause, $5,000, the face of the policy, will 
be paid. | 
SECOND, that in case of death from any 
ACCIDENT, $10,000, or DOUBLE the 7 
face of the Policy, will be paid. 

THIRD, that in case of death from cer- 
tain SPECIFIED accidents, $15,000, or ff 
THREE TIMES the face of the Policy, 
will be paid. b 
FOURTH, that in case of total disability > 
as a result of accidental injury, the Com- 
pany will pay direct to the Insured at the 
rate of $50 PER WEEK, during such | 
disability, but not to exceed 52 weeks, 
after which the weekly indemnity will be ’ 
at the rate of $25 PER WEEK through- 
out the period of disability. Can Insur- 
ance do MORE? And WHY should 
any man be satisfied with a policy that 
would do less? 


Annual Premium, Ordinary 
cocccecee SAREE 

Twenty Payment Life........ $172.10 

Twenty Year Endowment. ... $240.10 


e - e e 
United Life and Accident Insurance Co, 
Home Office, United Life Bidg., Concord, N. Hi 
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Central Ohio 
General Agency 


Territory unsurpassed and large enough for 
an unlimited production. 

Contract as good as the best, with exclusive 
rights. 

Confidential communication invited from 
those with clean records and with ability to 
handle such an agency. Address 


Exclusive, care of The Spectator 











to content myself with the consideration of variation in nominal rates that the life insur- 
some of the more important principles that ance company is most concerned. 


must be kept in 
The rates of 
out this paper ar 


view. In any event, Professor Fisher has shown 
interest referred to through- that, considering long periods of rising and 
e the investment rates earned falling prices, the element of appreciation, posi- 


by life insurance companies, unless otherwise tive or negative, is more or less allowed for. 


stated. Further, 


the expression, “the rate of Further, the variation in such appreciation is 


interest,’ as herein used means the nominal of much less importance over the longer than 


rate as opposed 
into account the 


to the true rate which takes during the shorter periods. 
question of appreciation or The importance of the rate of interest as 


depreciation in the capital itself. The nominal a factor in life insurance economics is well 
rate of interest is dealt with in this paper for appreciated; but it may be desirable to outline 


the reasons alrea 


dy stated, that it is with the some of the special features of the interest 
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Insist On Our Poltctes 


“We are urging our loan companies to use your 
service, as we find it expedites the matter of closing 
loans and lessens considerably the work of our legal 
department, to say nothing of the added security 
by reason of your title guarantee bond. We com- 
pliment you on your service. We find it prompt 
and efficient and trust before long to have some 
of our other loan companies lined up with you,” 
writes the Manager of a Life Insurance Company, 


Ask for our special booklet T. S. 


NEW YORK 
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question from the point of view of a life in- 


surance company. 

One of the most recent discussions of this 
subject is presented in a paper submitted to 
the British Institute of Actuaries in Novem- 
ber, 1921, by S. J. Perry. The following 
quotation: from that paper is of especial in- 
terest: 

“There is now no prospect of the rate of 
interest obtainable falling to a dangerously low 
level; but by reason of the constantly in- 
creasing yield obtainable from first-class securi- 
ties, the problem is how to avoid loss by 
depreciation in the market value of securities 
in which funds are invested.” 

Mr. Perry has in view the next long swing 
of interest rates and the low rates of interest 
used by many British companies for purposes 
of valuation of their policy liability. The 
quotation above would indicate the opinion that 
the rate of interest, insofar as it affects life 
insurance companies, is now on a higher level 
than heretofore and that future fluctuations 
would be around this level. 

If that opinion is well founded, then life 
insurance companies are in a fortunate posi- 
tion. The contract made by a life insurance 
company is a promise to pay a certain quan- 
tity of some commodity that might vary con- 
siderably in value over a long period of years. 
It is a promise to pay a sum of money, irre- 
spective of the purchasing power of money at 
the time of payment. 

A higher level of interest rates or a rising 
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interest rate means that the maintenance of 
existing dividend schedules is made more se- 
cure. It means a larger accumulation of money 
surplus to be used for making money pay- 
ments or to offset some unusual loss or deprecia- 
tion that would be expressed in terms of money. 

A life insurance company is, therefore, in 
a very different position with respect to the 
future rate of interest from that occupied by 
a manufacturing concern whose largest item of 
expense or investment is the purchase of com- 
modities at current prices and whose expenses 
of labor are proportionately very much higher. 

The practical point is, of course, that if we 
pay to the individual the sum of, say, $4.82 as 
indicated by our dividend schedule, we are in 
every sense of the word completing our bar- 
gain with him, although $4.82 may be worth 
in purchasing power only one-half of what it 
was worth at the time the contract was issued. 

This point is well illustrated by a con- 
sideration of the conditions in Germany where, 
notwithstanding the decline of the purchasing 
power of the mark, the insurance companies 
that have their premium income or investment 
income fixed in terms of mark currency are not 
affected by the decline—at least so far as the 
relation between income and outgo is con- 
cerned. However, a stock company whose cap- 
ital was invested in mark securities would lose, 
as far as the capital is concerned, by deprecia- 





Massachusetts Mutual Life 
Insurance Company 


of Springfield Mass. 


Incorporated in 1851 


Unexcelled policy contracts, efficient 
life insurance service, and a net cost that 
is notably low—these are three of the 
reasons why the name Massachusetts 
Mutual is synonymous in the mind of the 
insuring public with all that is best in life 
insurance. During the seventy-two 
years of the Company’s history its policy- 
holders have ever been its loyal friends 
and its enthusiastic advertisers. 


Joseph C. Behan, Supt. of Agencies 
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tion in value of the mark but in no other re- 
spect. 

The problem indicated by Mr. Perry, i. e., 
that of taking care of depreciation in security 
values, does not affect companies in the United 
States to the same extent as in the United 
Kingdom. The general use of the amortized 
method of security valuation avoids the greater 
proportion of the capital losses produced by 
the use of a strictly “market value’ method 
and in the opinion of the writer gives a truer 
picture of the earning power of the company 
assets. Of course, any unusual depreciation 
would have to be taken into account in the 
construction of dividend schedules as in the 
other financial operations of the company. 

In our consideration of the interest rate as 
it affects the life insurance company, we are 
at any time less concerned with the average 
rate of interest earned on the funds at the 
present time than with the rate of interest that 
can be obtained on new investments in the 
future. 

The calculation of premiums for non-partic- 
ipating insurance, the determination of the in- 
terest rate to be used in a dividend formula 
and, to a lesser degree, the rate of interest 
actually paid on sums left with the company 
must all be looked at from the point of view 
of ability to maintain a certain rate of interest 
for many years to come. The average rate 
earned will, of course, swing to some degree 
with the general trend of the rate of interest 
but its movement will be considerably slower 
than the change in the rates of interest earned 
on new capital. 

From the very nature of its gradual up- 
building, the combination of the old with the 
new and the nature of the investments them- 
selves, the rate of interest earned by the life 
insurance company will ordinarily be free from 
violent fluctuations. During those periods, 
therefore, when the rate of interest is in a 
state of flux, but of more importance when the 
rate of interest is falling, time is available to 
make any necessary adjustment in the financial 
policy of a particular company so as to meet 
as far as possible the new conditions. 

Keeping in view, then, the nature of the life 
insurance institution, we may turn to a general 
consideration of the fundamentals underlying 
the rate of interest. There is probably no gen- 
eral definition of interest that would satisfy the 
strict economist; but for all practical purposes 
we will not wander very far astray nor sin 
in the matter of too much looseness of defini- 
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tion if we assume that “interest is the price 
paid for the use of capital.” This definition 
suggests that as interest is a “price” it wil] fol. 
low the course of other prices; and also that 
as it is the price for the use of capital, the 
demand for and the supply of capital will like. 
wise affect that price. These two points of 
view are, of course, in the last analysis really 
one and the same, but followed out independ. 
ently they lead us through somewhat different 
lines of thought. 

The greatest single factor in the causes of 
variation in the rates of interest is the change 
in the purchasing power of money. Eco. 
nomic history shows that rising and falling 
prices are directly correlated with high and 
low interest rates. We find, too, that the rates 
for permanent investment follow the main 
trend of banking or money rates, which money 
rates themselves rise or fall subsequent to the 
rise or fall of commodity prices. Conversely, 





“You may talk too much 
on the best of subjects,” 
says Ben Franklin; and in 
another place he adds, 
“The most exquisite folly 
is made of Wisdom spun 
too fine.” 


Successful Franklin 
agents explain the great 
essential benefits of Frank- 
lin life insurance, avoiding 
lengthy discourse upon de- 
tails which confuse the 
prospect, and add nothing 
to his knowledge. 


THE FRANKLIN LIFE 
INSURANCE CO. 


Springfield Illinois 
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the rates for permanent investment remain high 


after commodity prices and money rates have 


begun to fall. 
We are not concerned at the moment with 


the economic and other reasons for this con- 
dition but rather with the fact that the particu- 
ar sequence of such variation indicates to us 
, relation of the price paid for the use of 
capital to the general level of commodity 
prices. If, therefore, we investigate the exist- 
ence and, as far as possible, the force of those 
factors that make prices, we will have some 
basis for an estimate as to the general trend 
of interest rates. 

The price of a given commodity is the 
quantity of gold for which it will exchange. 
Price, therefore, represents the relation of two 
things: (1) the commodity itself and (2) a 
quantity of gold. Price fluctuations may thus 
arise either through a change in the value of 
gold or through changes in the commodities 
themselves. 

We have seen in comparatively recent times 
two long swings of commodity prices. The 
first of these was a period of falling prices 
from 1873 to 1896. The second period, from 
1896 to the middle of 1921, was a period of 
rising prices. The variations in prices during 
both the periods mentioned have been largely 
attributed by most economists to changes in 
the value of gold. On the other hand, Pro- 
fessor J. Laurence Laughlin has given us rea- 
sons for his belief that forces other than the 
scarcity or abundance of gold have had a power- 
ful, if not a major, effect on price levels. 

It is not necessary, for the purposes of this 
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paper, to decide as to which of the forces on 
either side of the price equation has the greater 
weight. It will generally be found that both 
sets of forces are in operation at the same 
time and it is just this fact that makes it diffi- 
cult to estimate the relative influence of the 
different factors. 

The forces that influence the price equa- 
tion are very great in number and we cannot 
at this time discuss in detail all of such factors. 
I have, therefore, limited myself, as far as the 
question of price is concerned, to the discussion 
of the effect of variation in gold production 
and supply, the cost of labor, and the question 
of taxation. 


THE VALUE oF GOLD 

The effect of a varying supply and value of 
gold has been a source of study for genera- 
tions. Not all economists are ready to accept the 
“quantity” theory of money; and while it is not 
exactly capable of concrete proof, it is none 
the less in accord with past experience and, so 
far as its practical application is concerned, 
is reasonably self-evident. 

If more gold is produced than can be used 
commercially or in a monetary way, and if an 
excess supply is maintained for any consider- 
able period, there will ultimately be a decrease 
in the value of money and the rate of interest 
will rise. The rate of interest will not imme- 
diately rise and low interest rates will prob- 
ably be in effect after increased gold produc- 
tion begins. On the other hand, the rate of 
interest will remain high after gold produc- 
tion has commenced to wane. Even making all 
due allowances for other forces, overproduc- 
tion of gold will have a tendency to increase 
interest rates and, as previously stated, eco- 
nomic history has shown this to be the case. 

It is probable that the factor of the chang- 
ing value of gold is of less importance to-day 
than it was some years ago but it is none the 
less a distinct factor which must not be ignored 
in any study of interest rates. 

The facts before us would seem to indicate 
that there should not be any decrease in money 
interest rates on account of the present and 
near future condition of the gold supply, even 
taking into account decreased production. All 
indications are that for some time there will 
be a sufficient gold production to carry the 
present level of prices and it will be a few 
years, at least, before there is any material 
this trend. When that period 
further indications to 


change in 
arrives, we will have 
guide us. 
THE Cost or LABor 
A very substantial portion of the cost of 
production of every article is labor, and labor 
costs represent from 50 per cent to 70 per cent 
of the total price of raw materials. It is evi- 
dent, therefore, that if money wages are high, 
money prices will be correspondingly affected. 
A rise in money wages need not necessarily 
produce higher prices if there is a compensat- 
ing increase of production. It would appear, 
however, that wage increases have been ob- 
tained without such corresponding increased 
production but rather with lesser production. 
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The recent demands of labor for increased 
compensation have not been based upon the 
idea of increased production in return for the 
this connection Mr. 
following 


increased wage and in 
Gompers has 
statement: 

“Perhaps a word as to the outlook for the 
future may be appropriate. There is going to 
be no further decline in the level of wages. 
Wage-earners in the country may look forward 
to a more just compensation for their con- 
tribution to our industrial welfare.” 

We are not concerned with the rights or 
wrongs of this situation but simply with the 
indication it contains of increased labor cost. 
it will be some time be- 


recently made the 


It is evident that 
fore the cost of labor can be reduced sufficiently 
to have much effect on commodity prices and 
for the present, at least, the indications are 
toward the maintenance of a price level con- 
siderably higher than in pre-war times. 

As a sidelight on this subject, John Moody 
makes the following observation: 

“An acute demand for labor at high wages 
has for at least a quarter of a century in- 
variably meant that it was time to sell specula- 
tive stocks and bonds and prepare for a gen- 
eral bear movement to be expected sooner or 
later.” 

A general bear movement in bonds means, 
of course, possibilities of bond investment at 
higher rates of interest. 


TAXATION 

The element of taxation has become an im- 
portant factor in our economic life and there is 
every probability that this will continue to be 
the case for a long time to come. The war 
has laid upon us a heavy burden of indebted- 
ness that will require the maintenance of high 
inheritance taxes. 


rates of both income and 
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In addition to these we have at this time a 
tariff act which, on the whole, levies import 
taxes at as high rates as have ever been in 
effect. 

It is not by any means an easy matter to 
trace the effect of any given tax but there seems 
to be no question as to the fact that on the 
whole taxation does affect prices, and that in 
present form we have 
an element that will act as a force to maintain 
price levels. 

The difficulties of tracing the effect of any 
particular tax are well illustrated by the work- 
ings of the excess profits tax. It was the 
popular opinion that this tax had a limiting 
effect on business enterprise and was a con- 
siderable factor in the high cost of living. 
Professor Friday has dealt with this partic- 
ular case, however, and it should be remem- 
bered, of course, that the excess profits tax 
was a more or less extreme form of taxation. 
He observes that the law was passed in 
October, 1917. The rates were increased dur- 
ing the year 1918 and reduced in 1919. Just 
before we entered the war, the Department of 
Labor commodity index number was 161. For 
the year 1917, the number was 176, and for 
1918, 196. In spite of the reduction in taxes 
in 1919, the price index advanced to 238 and 
still further to 266 in April, 1920. Mr. Friday 
makes the point that war conditions them- 
selves would in any event have raised prices 
and that in these days the buyer was placed 
in the hands of the seller not by the tax but 
by competition for government purchases. 


our taxation in its 
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Taxation in its present form also affects 
the interest rate in that it turns capital toward 
tax-exempt securities and to this extent reduces 
the supply available for the demands of in- 
dustry. The proceeds of such bonds are gen- 
erally used for public works, road building, 
schools, etc., etc. The result is that the cost 
of investment capital is increased from ap- 
proximately one-half to one and one-half per 
cent, depending on the nature of the security 
offered and the duration of the investment. 

The Commercial and Financial Chronicle 
of February 3, 1923, contains some valuable 
articles on the subject of tax-exempt bonds 
and the following extract from Moody’s In- 
vestors Service is of interest: 

“But while the trend of bond prices should 
be upward for a long period in the future, it 
cannot be expected that the quotations of tax- 
able issues will return to the high prices of 
a dozen years ago even under the most favor- 
able conditions. So long as relatively high 
federal taxation prevails, rises in tixed income- 
bearing securities will necessarily be limited.” 

The effect of taxation on prices and interest 
rates may not be so readily traced as is the 
effect of other factors but the influence is 
toward the maintenance of high rates. 


CapITAL SupPpLY AND DEMAND 

Let us now look at the interest question 
from another viewpoint as indicated by the 
definition that it is the price paid for the use 
of capital and further that, like other prices, 
it is controlled by the law of supply and de- 
mand. 

The fundamental factor that determines the 
supply of capital is the volume of production 
because there can be no creation of capital 
without production in some form. From pro- 
duction we have savings by the abstinence of 
consumption of what has been produced. 

It is more or less obvious that the supply 
of capital will fluctuate with the progress of 
business in general and this will apply to the 
capital created from individual as well as from 
corporate savings. 

It should be noted, however, that when we 
talk of supply and demand, it is the supply and 
demand of capital or purchasing power and not 
the supply and demand of money that we have 
in view. An increased supply of money will 
raise interest rates but an increased supply of 
capital will have the opposite effect. 

At the beginning of the war, when large 
gold imports were received from Europe, the 
supply of money increased with abnormal ra- 
pidity and resulted in a temporary reduction of 
the interest rate. When this new money was 
absorbed, however, the rate again began to 
rise, as reference to the rates of investment 
capital as well as for call and time money 
will show. 

That this must be the case will be evident 
when we remember that increased money sup- 
ply means higher prices and higher interest 
rates. It is an increase in savings that is 
the real factor in reducing interest rates or, 
in other words, it is the accumulation of sur- 
plus capital that creates the supply 
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For some time prior to the end of the year 
1913 there was a constant increase in the 
supply of capital available for investment 
The output of various metals grew substan. 
tially, the production of cotton increased, the 
production of wheat increased, and the increase 
in value created by manufacture has Deen 
estimated from 6.3 billion dollars to about 19 
billion dollars. In the same period, the valye 
of farm products increased from about 6 bj. 
lion to almost 10 billion. 

On the other hand, there was during this 
period a very large extension of industry ag 
well as large forms. The net result proved, 
however, that the demand was greater than 
the supply and interest rates rose corre. 
spondingly. 

There are no figures available from which 
it may be definitely stated that capital 
accumulation has decreased materially since the 
close of the war. That is the general opinion, 
however, and the various estimates that have 
been made confirm this opinion. 

We are apt to think of saving as an accom- 
plishment of the individual. There is, however, 
a very considerable accumulation of capital by 
corporation because all profits not paid out 
as dividends are added to the supply of cap- 
ital. The greater part of the savings made 
by corporations is employed in business ex- 
tensions of various kinds and is, therefore, not 
in evidence as far as the demand for invest- 
ment is concerned. This money, however, 
would have to be obtained from other sources 
if the corporation itself could not make the 
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ences. 
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necessary accumulation for such a_ purpose. 

It does not seem that the tendency of the 
average person is to save more to-day than 
formerly but rather to spend more. The great- 
est saving is-possible to those who have a large 
personal income and the effect of our system 
of taxation is to limit capital accumulation 
from this source. 

On the whole, it may be said that there is 
nothing, in the immediate future, to indicate 
a supply of capital much in excess of that 
which would be necessary to meet what might 
be called the normal demand. 

Leaving out of account the unusual cap- 
ital demand caused by war, there is every rea- 
son to believe that the factors which have 
created such a great demand for capital in 
the past decade will be in active operation for 
some time to come. 

Of these factors, probably the three most 
important are the demand for the extension 
of industry in general, the demand for build- 
ing operations which have been delayed for 
some time past, and finally the demand for 
capital necessary to meet the requirements of 
foreign investment, a demand which, while 
comparatively new, has become of increas- 
ingly great importance and would appear to 
be a material factor in the near future. 

Behind the demand for manufacturing and 
other capital is, of course, the growth of popu- 
lation. Increased population means more 
houses, more clothes, furniture, etc., all of 
which in turn calls for a corresponding in- 
crease in the amount of raw material used and 
in general the number of factories and 
machines required to create the supply. This 
factor is of especial importance in the United 
States, where the population has increased 
rapidly not only of itself but through immi- 
gration. : 

It is of interest to note that the white popu- 
lation of the United States has shown a higher 
rate of increase than the total population in 
every census except that of 1810. During 
the period 1900 to 1910, the population of the 
United States was increased by sixteen mil- 
lion and during 1910 to 1920 by about thirteen 
million seven hundred fifty thousand. Such 
an increase of population means that addi- 
tional homes to the extent of about three and 
a quarter million are necessary and this item 
alone would involve the investment of over 
ten billion dollars. 

Further light on this is shed by the Na- 
tional Building Survey prepared by S. W. 
Straus and Company (New York city). They 
report that there is still an unprecedented de- 
mand for residential buildings, as well as a 
considerable shortage of office buildings and 
much necessary extension is required in the 
case of industrial plants and other types of 
construction. 

While the development of some of our in- 
dustries during war time was very great, the 
development of the railroads and of most pub- 
lic utilities was retarded. The high cost of 
the necessary operations prevented the ex- 
penditure of capital as far as the railroads and 
utilities were concerned. Such work must he 


23 





done sometime, however, and we are told on 
good authority that the railroads are prepar- 
ing to spend, within the next five years, an 
unprecedented sum for yards, trackage, bridges, 
and warehouses. Electric light and power 
companies throughout the country are expend- 
ing for equipment and expansion considerably 
in excess of fifty million dollars per month 
and in many sections it is planned to increase 
expansion appropriations. 

The development of invention and science 
has not only created new industries and new 
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demands but, in addition, new methods of pro- 

duction calling for the investment of new cap- We are satisfactorily handling 

ital on new and more expensive machinery, etc. 
The automobile industry—an industry of R E; I BR] 4 E | R A RN] Cc E 

comparatively recent growth—represents many = 

billions of dollars of capital. Investment in c : é 

automobiles alone is probably in the neighbor- for a number of American Life Companies. 

hood of seven or eight billion dollars, apart You will appreciate our quick decision and prompt service in Your cases, 


altogether from the automobile factories and 
: anginal Reinsurance on the yearly Renewable Term plan, or for substandard 


allied industries. The total number of pas- 
' risks on the Coinsurance basis. Our decision given by wire on day of receipt ft 
senger cars and trucks produced in 1922 was pto 
, your papers. 
2,576,000, and in the same year over twelve 


million motor vehicles were registered in the 
United States. It is estimated that in the THE ONTARIO EQUITABLE LIFE & ACCIDENT 
near future replacement alone will call for over INSURANCE COMPANY 


two million vehicles, so that from this source 
Head Office, Waterloo, Ontario. S. C. Tweed, President | 








alone there will be a large and enduring de- 
mand for capital. 








ForEicn DEMAND For CAPITAI Tapping the Till in addition it carries certain valuable Privileges 

There has been created in the United States In sending for policy loan papers a policy- and benefits and could not be replaced on @ 
a very large market for foreign securities. holder writes, “I dislike to ‘tap the till,’ but it | favorable terms. So, being wise, he keeps hy 

It should also be remembered that foreign seems necessary.” This man has the right idea. policy intact and obtains his necessary funds 
conditions, the unsettled political outlook, etc., He realizes that to encumber his policy is bor- elsewhere if he can. If he cannot, if he& 
have not been such as to encourage the invest- rowing from his widow, and he does so only forced to use his policy as collateral, he recy 
ment of surplus in foreign securities. as a last resort, after his credit at the bank nizes that it is a temporary loan. 

In speaking of foreign capital, we should has been exhausted, as well as every other Business men often put up their bonds with 
remember that this includes capital investments source of capital. He knows what he is about out ever thinking of selling them, especially 
in the Latin-American countries. Since the and will . every nerve to replace the when they could never replace them on a 
war there have been floated in the United money, if only $50 at a time. Perhaps, how- favorable terms. Therefore, he does not make 
States approximately $500,000,000 of govern- ever, he does ad know the company is now’ the mistake of thinking that because encum 
ment bonds of Latin-American countries and allowing him 4.6 per cent interest on the value bered with a loan, he might as well surrendge 
at the present time almost $300,000,000 is in of his policy and that it is better than a bond at a loss and take a new policy on some chem 
process of flotation. or mortgage paying him the same rate because plan—Field Notes. 
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Manager at Erie 
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‘ | Eastern Life Insurance Companies has a 
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CAMDEN FIRE INCREASES CAPITAL 
AND SURPLUS 
Adds: $250,000 to Each—Capital Now 
$1,250,000—Net Surplus Doubled in 
Past Four Years 
The Camden Fire Insurance Association, 
Camden, will increase its capital stock by $250,- 
goo and its surplus by the same amount, a 
meeting of the stockholders having been called 
for July 12 to consider the proposal. The in- 
crease will be effected by the issue of new 
stock with a par value of $5 per share to be 
sold at $10 in the amount of 50,000 shares. 
When the approval of the stockholders has 
been received, each stockholder may subscribe 
‘for one share of the new stock for every five 
shares now held by him and this privilege is 
to be transferable up to noon September 15. 
The certificates of stock are to go out on 
February I, 1924, and will share in dividends 
Although 
until 


announced subsequent to that date. 
the new stock will not pay dividends 
February. 1924, 6 per cent interest will be paid 
on installments given toward its purchase up 
to December 31, 1923. 

The Camden Fire, during its eighty-two years 
of labor, has met with splendid success and in 
the past four years has almost doubled its net 
surplus and has granted four increases, aggre- 
gating $650,000, in its capital. Conservatively 
managed and with a wealth of experience, the 
company is forging steadily ahead. 


VIRGINIA ASSOCIATION IN SESSION 
Galaxy of Prominent Men on Program 

Ricumonp, Va., June 28.—The Virginia 
Association of Insurance Agents is holding its 
twenty-fifth annual meeting in Richmond, at the 
Hotel Richmond to-day. Among those who 
will appear on the program are: Hon. Joseph 
Button, Insurance Commissioner of Virginia; 
Hon. T. B. Donaldson, formerly Insurance 
Commissioner of Pennsylvania; G. E. Truner, 
of the Casualty Clearing House; F. V. Cox, 
formerly president of the National Association 
of Insurance Agents; John B. Morton, vice- 
president of the Fire Association, and formerly 
president of the National Board of Fire Un- 
derwriters; R. I. Catlett, head of the auto- 
mobile department of the A®tna Affiliated Com- 
panies: Hon. John R. Saunders, attorney-gen- 
eral of Virginia, and a local agent at West 
Point, Va., and Congressman A. J. Montague. 
Mayor Ainslee of Richmond spoke a few words 
of welcome, and Lieutenant-Governor West re- 
sponded. 

There was a boat ride down the James River 
this afternoon. 


Dixie Fire Examination Report 

The report upon the examination of the 
Dixie Fire of Greensboro, N. C., by the State 
insurance departments of North Carolina, 
South Carolina and Virginia was completed 
several weeks ago and placed in the company’s 
hands for perusal. It is understood that the 
company has made no objection to the findings 
of the examiners, and a correspondent advises 
that the release of the report is merely await- 
ing the completion of some routine details. 
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RATING DECISION 


All Companies to Be Admitted to New 
York Rating Organization 


VICTORY FOR PETITIONERS 


Court Decides Paragraph VI Is _ Dis- 
criminatory Agreement and Grants 
Mandamus 
The decision as to whether or not the New 
York Fire Insurance Rating Organization could 
enforce an agreement limiting commissions and 
the number of agents, has been rendered in 
the New York courts, Justice Lehman granting 
a peremptory writ of mandamus by which the 
organization is forced to grant membership or 
its services to the petitioning companies with- 
out their signing the agreement above referred 
to. The decision has been awaited with great 
interest, although for some weeks now it has 
been freely predicted that the petitioning com- 

panies would win their ends. 

The litigation, which was carried on by the 
Importers and Exporters Insurance Company 
of New York, against Sumner Rhoades as 
secretary of the New York Fire Insurance 
Organization, involved certain technicalities of 
a delicate nature, as it was not desired by any 
f the parties to define the powers of the organ- 
ization to fix commissions and limit the number 
if agents. Such powers are already exercised 
in New York city and there is no desire to 
change the rules. The petitioning companies 
did not want to be bound by similar regula- 
tions up-State, however. 

The decision of Justice Lehman seems to in- 
dicate that the companies need not join the 
organization. Rather it enforces the latter to 
furnish its services to the former without re- 
quiring them to sign the agreement as to com- 
missions and limitation of agents. The deci- 
sion follows: 

Matter of Importers and Exporters Insurance Com- 
pany (Rhoades)—The petitioner, a fire insurance com- 
pany, has applied, in behalf of itself and all other 
insurance eompanies similarly situated and authorized 
State 
mandamus 


to transact the business of fire insurance in the 
of New York, 
to compel the 
making association, to admit the petitioner as a mem- 
ber or to furnish without and 
without requiring the petitioner to sign an agreement 


for an order of peremptory 


respondent, an unincorporated rate- 


service discrimination 


in the form submitted by the respondent. The some- 
what voluminous affidavits present, in my opinion, no 
issue of fact upon material point. It 
that September, 1922, 
member of an unincorporated association of fire insur- 
known as 

Shortly 


any appears 


prior to the petitioner was a 


companies and their representatives 
the New York 
chapter 660 of the 


four associations, including the 


ance 
Exchange. 
1922 
New 
had 


territory for the 


Fire Insurance 
went into 


York Fire 


previously 


after Laws of 
effect 
Exchange, each of which 
functioned in a limited 
suggesting, approving or making rates for fire insur- 
and formed the 


Insurance 
purpose of 
ance companies, in effect combined 
respondent rating organization to carry out practically 
the same functions throughout the State. The organic 
agreement under which the New York 
contained a 


Fire Insurance 


formed provision which 
limited and 
percentages within certain areas, but it also contained 
a provision that made in this 
agreement until written or printed notice of a proposi- 


Exchange was 


brokerages commissions to certain fixed 


“no change shall be 


tion to amend has been sent to every member not less 
than two weeks in advance of the day fixed for this 
shall be made 


discussion; and no change or addition 


25 


shall 


association 


member present at such meeting vote 


When 


petitioner 


if any 
in the negative.” 
was formed the 
therein, and was informed that the respondent would 
furnish service to the 
a member’s or 


the respondent 
applied for membership 
not admit to membership or 
petitioner unless it subscriber’s 
el 


maintain 


signed 
agreement which provided among other things: 
agreement will 
and the 


all such 


signing this 

and observe this agreement 
mulgated thereunder 
the limitation of commissions and brokerages and num- 


The company 
by-laws 
(including 


pro- 
and rules 
her of agencies), rates and forms as are now or may 
hereafter be provided pursuant to and in compliance 
New York, and further 


agree to submit for certification all daily reports and 


with the laws of the State of 


indorsements in territories where stamping offices are 


or may be maintained.” The petitioner refused to 


sign any agreement which bound it to maintain and 


observe the rules concerning limitation of commis- 
sions and brokerages and number of agencies, claiming 
that the respondent has no power under the statute to 
The respondent shows that it is no 


membership 


rules. 
that 
agreement, and will now admit the petitioner or any 


make such 


longer using particular form of 


other insurance company to membership upon signing 


membership contract, which provides, in 
VI: “The 


maintain 


its present 
companies signing 
observe (1) this 
agreement, (2) the by-laws and rules, rates and forms 


place of Paragraph 


this agreement will and 
promulgated thereunder, (3) all such rules as to rates, 
forms, commissions, brokerages and number of agen- 
qes as are now or may hereafter be necessary or ad- 
visable in order to comply with the laws of the State 
of New York or directions of the Superintendent of 
thereunder, (4) the 
and 


Insurance rules and regulations 
and number 
established 


York city, 


governing commissions brokerages 


f heretofore 


New 


divisions, 


which have been 
several territories by the 
the suburban and the and which 
are adopted respectively as the rules and regulations 
of this organization, and further agree to submit for 
certification all daily reports and indorsements in 


territories where stamping offices are or may be main- 


of agencies 
in their 
Buffalo 





“Plqricultan: rar 
of Watertown Ne | 


70th 
ANNUAL STATEMENT 


JAN. Ist, 1923 


Capital........ $1,000,000.00 
Assets......... 8,036,901.63 
Liabilities..... 4,955,239.55 


Net Surplus to 
Policyholders. 3,081,662.08 


Fire, Marine, Windstorm, Automobile, 
Sprinkler Leakage, Riot, and 
Explosion Insurance 


New York State 
F. F. Buell, General Agent, Troy 
E. J. Parmelee, S. A., Syracuse 
H. H. Porter, S. A., Rochester 
New England 
Geo. Shaw, General Agent, 116 Milk St., Boston 
H. H. Landon, S. A., Springfield, Mass. 
Middle Dept. 
E. A. Morrell, S. A., 205 Walnut Place, Phila. 
Northern New Jersey 
Jas. J. Garland, S. A.,514 Eighth Avenue, Bklyn. 
. New York Suburban 
W.P.Phillips, Exec.S. A., 1506 E. 17th St., Bklyn 














THE SPECTATOR 











Admitted Assets, Jan. 1, 1923 COMBINATION 
ONTRACTS 
—<aeRN $3,616,216.00 3 wp? 
oRT 14 LIFE 
J F E HEALTH 
L ACCIDENT 
NE POLICY 
NE * REMIUM 
—PAYS— 
INSURANCECO. DOUBLE DEATH 
Northern Life Building BY ACCIDENT 
SEATTLE, U.S.A. Loss of Hends, Feet, 
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1857 1923 


Che Oldest Life Insurance Company 
in the West has new territory for 
live agents. Its policies are liberal 
and easy to sell. 


ST. LOUIS MUTUAL LIFE INSURANCE CO. 
ST. LOUIS, MO. 











WESTERN RESERVE 
LIFE INSURANCE COMPANY 
MUNCIE, IND. 

An Old Line Legal Reserve Company 
We issue all Standard forms of policies. 
Agents wanted in Indiana and Ohio. 

JOHN W. DRAGOO, Secretary 

















FIRE ASSOCIATION of Philadelphia 


Organized Sept. 1, 1817. Incorporated March 27, 1820 
Charter Perpetual 


Oe eee Srrerrryn inn 
POON OOD oie 65 0355.60.00 a0 0 ain asain 00029 e0e0e0 AGEL OLG 
Reserve and other Liabilities. .......... 12,744,105 
PNBE EIIIB oc in ace ens cceesccseese ASBEDIOUG 
Surplus to Policy Holders. ............. 5,589,909 





E. C. IRVIN, President. 
J. W. COCHRAN, Vice-President. 
+9 ig JNO. B. MORTON, 2d Vice-President. 
FF will \ M. G. GARRIGUES, Secretary and Treasurer. 
R. N. KELLY, JR., Assistant Secretary. 


ALTIMORE LIFE INSURANCE COMPANY 
BALTIMORE, MD. 


WILLIAM O. MACGILL, Presipenr. 


Agents desiring to connect themselves with a solid and progressive, yet conservative 
Life Insurance Company, san address S. D. Powell, Secretary, giving references. 

Industrial and Ordinary Life Insurance policies issued upon all attractive forms 
of policies. 

















Desirable territory open for General 
Agencies in Virginia, Florida and District 
of Columbia. Excellent opportunity for 
producers who can furnish unquestionable 
references. 


Our Home Life Insurance Co. 
Suite 206-7-9-10 Commercial National Bank Bldg. 
WASHINGTON, D. C. 
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NEW EDITION OF 


PROMINENT PATRONS 
OF LIFE INSURANCE 


This well-known work, of which the 15th edi- 
tion has just been issued, is one of the 


BEST CANVASSING DOCUMENTS 


ever issued for the use of life insurance agents, 
It contains the names of about 


12,000 PERSONS CARRYING $50,000 to 
$4,500,000 OF LIFE INSURANCE. ALSO 
HUNDREDS OF LETTERS FROM HEAV- 
ILY INSURED PEOPLE PRAISING LIFE 
INSURANCE. 


New features in this edition are highly 
favorable opinions on life insurance of the 
President of the United States and his Cabi- 
net, with portraits, opinions and portraits of 
four ex-presidents, and opinions and portraits 
of 32 State governors. 


This new edition of PROMINENT PATRONS 
OF LIFE INSURANCE contains 388 pages, em- 
bracing about twice as many names as any 
previous edition, and may be carried in the 
pocket. 


PRICE 
SINGLE COPY, Limp Cloth Binding...... $4.00 
6 ‘¢ Flexible Binding.......... 4,50 


PRICES IN QUANTITIES 


Limp Cloth Flexible 
$45. 12 copies $51. 
90. a CS 105. 
175. sO 200. 
325. 100 ‘ 375. 
775. 250 “ 875. 
1500. 500 ‘‘ 1625. 
THE SPECTATOR COMPANY 
CHICAGO NEW YORK 
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— 
tained.” The respondent is an unincorporated asso- 
ciation, and no order of mandamus can issue against 
it except where there is a duty imposed by statute 
upon it and it has refused to discharge such statutory 
duty (Matter of Wiedenfeld v. Keppler, 84 A. D., 
935, afirmed on opinion below, 176 N. Y., 562). See- 
tion 141-a of the Insurance Law (chap. 660 of the 
Laws of 1922 provides that: “Every corporation, 
association, board or bureau which now exists or here- 
after may be formed, and every person who maintains 
or hereafter maintains a bureau or office for the pur- 
pose of suggesting, approving or making rates for fire 
insurance upon risks within this State, hereinafter 
called a ‘rating organization,’ shall admit to mem- 
bership or shall furnish its services without discrimina- 
tio to any person, association or corporation author- 
ized to transact the business of fire insurance within 
this State applying therefor.” The scle question pre 
sented, in my opinion, by this proceeding which the 
court may consider is whether the refusal of the re- 
spondent to admit the petitioner to membership or 
furnish its service the petitioner signs the 
membership agreement, either in its original or altered 
form, constitutes a refusal to admit the petitioner to 
membership or to furnish “without  dis- 
crimination” within the meaning of those words as 
used in the statute. The legislature has imposed upon 
the respondent a duty, and has conferred upon the 
petitioner a corresponding right. That right the peti- 
tioner may enforce by appropriate proceedings, and 
even though it be possible for the petitioner to do 
business without being a member of any rating organ- 
ization or to form with others similarly situated a 
new rating organization conducted in accordance with 
the desires of its own members the petitioner is en- 
titled to an order of peremptory mandamus to enforce 
any right which the legislature may have given to it 
as against this particular rating organization, if the 
respondent refuses to recognize that right and to com- 
ply with the duty which has been imposed upon it. 
It appears from the affidavits that the respondent is 
claiming that it has the power to make rules in re- 
gard to commissions to be paid to agents and in re- 
gard to the number of agencies and other matters 
which enter into the cost of procuring business in 
order to restrict within proper limits the competition 
for and the expense of procuring business, and the 
Superintendent of Insurance has made affidavit that 
in his opinion such power should be exercised by rat- 
ing organizations. On the other hand, the petitioner 
claims that such competition should not be restricted 
by rules which might work to the disadvantage of 
the smaller insurance corporations. Whether or not 
a restriction upon the methods and expense of procur- 
ing business through agents or agencies is in accord- 
ance with sound economic policy is not a question 
which should concern the courts. If the respondent 
has the right to make such rules and to refuse to 
admit to membership or to furnish service to any 
person who does not agree in advance to follow its 
rules when made, the order of mandamus must be 
denied, but otherwise, even though I might personally 
agree with the Superintendent of Insurance that the 
best interests of the public would be subserved by 
such regulations made and enforced through the rat- 
ing organizations, I must grant the petitioner the re- 
lief to which it is entitled. Essentially the question 
before me is not even whether or not the respondent 
has the power to make such rules, but rather whether 
or not the respondent may refuse to admit to mem- 
bership or to furnish its service to an insurance 
company authorized to do business in this State which 
tefuses to agree in advance to abide by such rules 
when made. The statute provides that the respondent 
“shall admit to membership or shall furnish its service 
without discrimination to any * * * corporation 
authorized to transact the business of fire insurance 
within this State applying therefor.” The respond- 
ent and the Superintendent of Insurance urge that 
there is no discrimination shown in this cast, since 
the respondent is willing to admit the petitioner to 
membership or to furnish its service to the petitioner 
upon the condition that it signs the same agreement 
as that which all other applicants for membership or 
Service are required to sign. In other words, that 
there can be no discrimination where membership or 
Service is offered to all applicants upon the same con- 
dition. In my opinion this construction of the statute 


unless 


service 


is not in accordance with the clear legislative intent. 





The legislature in effect authorized insurance com- 


panies to form combinations or associations t 


mine rates, but in order to avoid monopoly or unfair 
competition through such associations it provided that 
the advantages of the association, either in the form 
of membership or service, must be furnished without 
apply 


discrimination to all insurance companies that 


therefor. Ordinarily a voluntary association or cor- 
poration may determine for itself whom it will admit 
to membership and to whom it will furnish service, 
because the 
pe Kw 
cannot be created 


but the respondent has no such right, 





contrary is r 


c 





legislative mandate to the 
true that a voluntary association 
except by agreement, and that there can be no mem- 
bership in such association except through adherence 
to what I may call the organic agreement, and it is 
also true that under the law the respondent clearly 
cannot be compelled to furnish service to a company 
which does not pay or agree to pay for such service, 
and the respondent is therefore acting within its rights 
applicants signing some form 


in insisting upon all 


will settle the re 


g 
lationship be- 


of agreement which 


tween the parties. A demand that an applicant sign 
an agreement which does more than fix the relation- 
ship between the parties may, however, constitute a 
denial to such applicant of the right 
statute to be admitted to membershi; 


given by the 
or to be fur- 





nished with service without discrimination. The 





statute can mean only that all applicar ist be per- 
mitted to share in the benefit of the 


discrimination, and 


St 


rating organiza- 
those 





soon as 


permitted to place 


tions without 
in control of an organization are 
any limitation upon the right of an applicant to re- 
ceive such benefits by demanding from the applicant 
a contract which contains any terms other than a 
finition of the rights which the applicant is to re- 
service and the 


ceive in the form of membership or 
obligation of the applicant to pay 


a definition of the 


corresponding 
therefor or relationship 


between the parties, they are, in my _ opinion, 
at least able to make a 
meaning of the statute. If the rating organization 


admit to membership or 


discrimination within the 
can provide that it will not 


furnish its service to any insurance company that 
will not in advance agree to conduct its business in 
a manner approved by the association or will not 
conform to the rules thereafter made by the associa- 
tion, there will be no discrimination as between the 
members of the association or between those 
ing its service, but those admitted to the benefits of 


organiza- 








receiv- 


membership or service will include only 
tions willing to accept such 


discrimination 


restrictions, and this will 
constitute. a against the others who 
may prefer to run their business in a different man- 
ner. In my opinion this would destroy the very pur- 
pose of the statute, and while I am by no means 
ready to hold that the insistence by the respondent 
on its right to make rules, including the limitations 
of commissions and brokerages and number of agencies, 
is due to any desire by the powerful insurance com- 
panies to destroy the competition of the weaker com- 
panies, or that such rules if made and enforced would 
not subserve the public interest, I am convinced that 
the association has no right under the statute to re- 
quire of an applicant any agreement to abide by 
rules of the association which but for s 


the association could not impose upon its members or 





agreement 


the subscribers to its service. It is urged, however, 
that even though I should hold that the respondent 
may not impose upon an applicant as a condition to 


becoming a member or subscriber an agreement in 
advance that it will 


for such agreement it would have no right to impose 


abide by any rules which but 


upon its members it should be permitted to demand 
an agreement to abide by rules which it has power 


ate, and that the 





to make under the laws of this 
respondent has the right under these laws to make 





rules regulating agency and brokerage commissions 
and number of agencies. 
of rating organizations to make rules which are bind- 


in my opin- 


The functions and the power 


ing upon its members or subscribers must, 
ion, be determined from the language of the statute, 
and the mere fact that 
chapter 660 of the Laws of 1922, 
tions did frequently make such rules which were bind- 
ing upon its members does not show that the legisla- 


g 


ture intended that they should continue to have such 


prior to the enactment of 
rate-making organiza- 
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Prior to the enactment of the statute such 
organizations could admit to membership any persons 
and subject to any conditions that seemed best to the 
association. Consequently, the organization agreement 
might give to the association any powers not pro- 
hibited by law, but since the legislature enacted a 
statute providing that the rating organization shall 
admit to membership or shall furnish its service with- 
out discrimination to any person, association or cor- 
poration authorized to transact the business of fire 
insurance within this State applying therefor, such 
rating organization can no longer acquire power to 
make such rules binding upon its members or sub- 
scribers by refusing to admit to membership or to 
furnish its service to any insurance corporation which 
will not sign an agreement recognizing such power. 
The statute itself provides that “every person, asso- 
ciation or corporation authorized to transact the busi- 
ness of fire insurance within this State shall comply 
with the rates and rules affecting such rates and 
charges of the rating organization in which it has 
membership or whose rates it adopts as its standards,” 
and if I am correct in my previous reasoning the rat- 
ing organization cannot by agreement in advance ob- 
tain the power to make other rules which its members 
or subscribers must maintain and observe without 
disregarding the mandate of the statute against dis- 
crimination. It seems to me a very doubtful ques- 
tion of whether or not rules in regard to brokerage, 
commissions and number of agencies are “rules affect- 
ing such rates and charges of the rating organization” 
within the meaning of the statute. The expense of 
obtaining business is one which an insurance com- 
pany must pay out of rates or premiums received, and 
like any other expense must therefore influence the 
rate which the company must charge in order to do 
business at a profit, and the expense of procuring or 


doing business is one of the elements and factors 
which must form the basis for fixing a rate, and 
there is therefore some ground for the contention 


that rules in regard to such commissions or expenses 
are rules “affecting” the rate to be charged for in- 
surance. On the other hand, the contention that rules 
“affecting”? rates within the meaning of the statute 
are rules which determine the method of computing 
the rate in various contingencies or affecting the pay- 
ment of such rates and other kindred matters only, 
is not without force, but I have decided that the 
construction of these words need not and should not 
be determined in this proceeding. If the respondent 
has power to make and enforce such rules, no agree- 
applicant is necessary 


ment on the part of the 
for the exercise of that power, and if the respondent 
has no such power the demand for such an agreement 
is unlawful. The only purpose which such an agree- 
ment could serve is either to hinder the petitioner in 
any claim it might hereafter make that any exercise 
of the claimed power by the respondent is unlawful 
or not binding upon it, or else to give the respondent 
the right to discontinue its service to the petitioner 
if the petitioner fails to obey these rules. Whatever 
the purpose of this part of the proposed agreement 
may be, I feel that the respondent has no right to 
demand it. ) abide 
hy certain rules, and the refusal by the respondent 
to admit the petitioner as a member or to furnish 


The statute requires the petitioner t 


service to it unless a contract is signed which might 
conceivably interfere with the right of the petitioner 
to refuse to abide by other rules constitutes a dis- 
nination. The contention that the respondent in 
any event has the right to refuse to continue to render 





service to a member or subscriber who fails to abide 
by such rules if the respondent has the right under 
the statute to make them seems to me_ without 
relevancy. The statute makes failure to comply with 
such rules a misdemeanor, and whether or not such 
failure would also give the right to the rating organ- 
ization to discontinue its service to or terminate the 
membership of a guilty party is not entirely clear and 
will probably always remain an academic question, for 
a court might well refuse to exercise its power to 
issue either an order of mandamus or an injunction 
in favor of a person, association or corporation which 
is guilty of a misdemeanor when such order or in- 
junction would enable a party to continue to break 
the law of the State. But whatever right the re- 
spondent may have in this regard cannot be enlarged 
by a demand for an agreement in advance to abide 








THE SPECTATOR 





Thursday 











Western Assurance Company 
OF TORONTO Incorporated 1851 


FIRE, MARINE, TORNADO, EXPLOSION—RIOTS, CIVIL COM- 
MOTIONS AND STRIKES 


W. B. MEIKLE, President & General Manager 


UNITED STATES STATEMENT, JANUARY I, 1923 
a Ee eee eee ee ee 
SURPLUS IN UNITED STATES.............. $1,409,505 
TOTAL LOSSES PAID IN UNITED STATES 

FROM 1874 TO 1922 INCLUSIVE........... $51,538,553 




















QUALITY INSURANCE For Preferred Risks 


Our new accident policy—the 
35th ANNIVERSARY 


gives all the usual coverage demanded by live salesmen (and buyers) and, 
in addition. has a new liberal and strong selling inducement in its provision of 


DOUBLE DEATH BENEFIT for accidents eccurring while riding ta 
PRIVATE or PUBLIC AUTOMOBILES 


20 per cent. of all accidents reported are Auto Accidents 


and no class of risk is more exposed to this hazard, through constant use, 


than the Preferred risk. They will want this policy. 


THE PREFERRED ACCIDENT INSURANCE co. 
KIMBALL C. ATWOOD, President, 80 Maiden Lane, New York 











UNION HISPANO AMERICANA 


FIRE AND MARINE 
INSURANCE COMPANY 
31 SOUTH GIILLIAM STREET 


New York 


MARINE INSURANCE AND REINSURANCE 


FIRE REINSURANCE 


TELEPHONE BROAD 4478 
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What Constitutes Salesmanship? 


As in any other line, insurance salesmanship depends upon 
integrity, knowledge of the business, personal contact and 
quality of the goods. 


The successful agent knows, and is known by all the prom. 
inent men in his town; in fact, by many he is called by his first 
name. His reputation for honesty and as an authority on the 
insurance problems of his locality is established. 


Agents are assured of the ‘quality of their goods” when they 
sell Fidelity-Phenix policies. They know they are selling 
insurance in a strong American company, that is able and will- 
ing to pay any just claims under those policies. 


FIDELIT Y-PHENIX 
FIRE INSURANCE COMPANY 


Home Office: Eighty Maiden Lane, New York, N. Y. 
HENRY EVANS 





Chairman of the Board Conk 
Capital: 
C. R. STREET ‘ahaa $2,500,000.00 
President er Se LASS 
“AMERICA FORB” 
Chicago Montreal San Francisco 























INCORPORATED 1832 


Virginia Fire and Marine 
INSURANCE COMPANY OF RICHMOND, VA. 
January 1, 1923 





Reserve for Unearned Premiums.............. $1,161,651 .59 

CRS OO ST ee ee ee ere 329,994 .01 

SONNE or. oo, co Lmlana lanza reste $500,000 .00 

PNRSE SINURINNES 5 i Naa cnc sa saree hiersnwre ain 1,079,671 .23 

Surplus to Policyholders.................. 1,579,671 .23 
MOtAWASSets «<6 isasssosa scwcd $3,071,316 .74 


Wm H. Palmer, President 
B. C. Lewis, Jr., Secretary 
J. C. Watson, Treasurer 


E. B. Addison, Vice President 
Wm. Palmer Hill, Asst. Secretary 
J. M. Leake, General Agent 

















ACTUAL MARKET VALUES USED FOR ALL SECURITIES 
Organized 1855 January 1, 1923 


FIREMEN'S INSURANCE COMPANY 


OF NEWARK 
Cash Capital, . . . . $2,250,000.00 
Net Surplus, . . . .  4,436,386.20 
Surplus to Policyholders, 6,686,386.20 
Total Assets, . . . . 15,690,687.21 





EASTERN DEPARTMENT WESTERN DEPARTMENT 
NEAL BASSETT, President NEAL BASSETT, Pres. & Mer. 
JOHN KAY, Vice-Pres. & Treas. WELLS T. BASSETT Sec’y & 
A. H. HASSINGER, Secretary Asst. Manager 
NEWARK, N. J. CHICAGO, L. 








UNITED STATES HEAD OFFICE: 
431 Insurance Exchange, Chicago, Illinois 


ASSETS at 12-31-22 : $10,288,123.11 


ACCIDENT AUTOMOBILE 
AND HEALTH AND TEAMS 
INSURANCE INSURANCE 





ALL LIABILITY WORKMEN’S 
LINES AND COMPENSATION 
SPECIAL RISKS INSURANCE 


SURPLUS at 12-31-22 : $1,696,939.07 


EASTERN DEPARTMENT: 
45 John Street, New York City 
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by such rules if made. The case, therefore, reduces 
itself to this simple proposition: The respondent is 
hound under the law to admit to membership or to 
furnish its service without discrimination to any 
person, association or corporation authorized to trans- 
act the business of fire insurance within this State 
applying therefor. It refuses to admit the petitioner 
to membership or to furnish its service to the peti- 
tioner unless the petitioner will sign an agreement to 
maintain and observe certain rules. The right to re 
fuse to admit to membership or to furnish service to 
an applicant unless the applicant in advance agrees 
fo maintain particular rules which otherwise would 
not be binding on the applicant involves the right to 
discriminate in the admission to membership or the 
furnishing of service against those particular groups 
holding like views or gaining extraordinary advan- 
tages from a certain class of rules, and even though 
it may be doubtful whether the respondent in the 
future will adopt any rules which the applicant will 
not be required to comply with under the statute, 
it is still in my opinion a discrimination to require 
the applicant to sign an agreement which might affect 
his right to test the binding force of such rules if 
made. The only agreement which the respondent has 
a right to demand is an agreement fixing the form 
of association and the relationship of the applicant 
as a member or subscriber to such organization. The 
petition is therefore granted to the extent indicated. 
Settle order on notice. 


FINAL ACTION ON ST. LOUIS RULES 


Fire Underwriters Association Ratify Com- 
mittee Agreement 


Sr. Louts, Mo., June 26.—The Fire Under- 
writers Association of St. Louis met Thurs- 
day, June 21, for the purpose of ratifying the 
action of the executive committee in approv- 
ing the report and agreement of the special 
conference committee of this association and 
the committee appointed by the companies in 
regard to adopting the “blue book” rules with 
certain changes and provisions which had been 
agreed upon by the conference committee. 
After considerable discussion as to the merits 
and demerits of the propositions they were 
overwhelmingly adopted and the result was a 
sustaining vote cast with the idea in view that 
the adoption of the rules as a whole would 
mean the betterment of insurance conditions in 
St. Louis. As the matter now stands the new 
commission rules and the agreement of the 
companies and the agents will be referred to 
the constitution and by-laws committee of the 
association, with instructions to incorporate 
them in the present constitution and by-laws. 


Recommend That State of Virginia Be- 
come a Self-Insurer 

It has been suggested by the Commission on 
Simplification of State Government, in Vir- 
ginia, that that State cancel the insurance it 
carries on all State property and become a 
self-insurer. A fund is to be created out of 
the premiums saved on fire risks. The com- 
mission claims that rates are too high, and at 
Present only about a fourth of the value of 
State property is insured. 


E. L. Sullivan Becomes a Father 
Edwin L. Sullivan, advertising manager of 
the Home Insurance Company of New York, 
has become a father. The child, a boy, was 
born Monday, June 25, at Plainfield, N. J. 
The mother is doing well. 
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New Orleans News-Letter, New Orleans, 
June 23, 1923.—Pat Burke (formerly known 
as P. FE. Burke), head of the Hibernia Insur- 
ance Agency in this city, who is ever ready 
to help a worthy cause, took part in a 50-yard 
dash at the Knights of Columbus festival on 
Sunday the 17th instant. 

His one and only competitor was Hon. 
Arthur O’Keefe, formerly assistant commis- 
sioner of finance of this city. 

Mr. O’Keefe, who weighs only 254 pounds, 
as against Pat Burke’s 256 pounds, won the 
dash by a very slender and attenuated margin, 
his victory being no doubt solely due to his 
immense advantage in weight. 

But Pat says that he “came in second, any- 
how; and that is something to be proud of, 
anyway.” Which recalls the story of the school 
boy who persistently stood at the foot of his 
class. He came home one day and told his 
mother that on that day he had stood next to 
the head. Of course she was immensely 
pleased. But he did not tell her that when 
he achieved the distinction the class was stand- 
ing if a circle. 

Speaking of Pat Burke and the 256 pounds 
avoirdupois which he carries around so jauntily 
suggests the observation that, as a rule, fat men 
are good natured. To meet a fat man who is 
grouchy and ill natured is a very rare occur- 
rence. I have only met one in the course of 
my experience. 

Shakespeare, that profound reader of human 
nature and keen observer of human character, 
makes Julius Caesar say: 


Let me have about me men that are fat, 
Sleek headed men, and such as sleep o’ nights. 


Let any reader of these lines look around him 
and I warrant he will find that his experience 
talks with mine and that, with very, very few 
exceptions, the fat men of his acquaintance wear 
a smiling countenance and radiate good nature 
and cheerfulness. 

And such a man is my friend Pat Burke, 
who is always good natured and smiling no 
matter what wind may blow. Like the old 
woman at Banbury Cross, who “carries her 
music wherever she goes.’ Pat carries his 
cheerfulness always with him and makes those 
portions of the world in which he circulates 
more alluring because of his presence. 

Last week I noted the deserved promotion 
of Henry Ferchaud, and now it is with genuine 
sorrow that I chronicle his untimely death. 

Mr. Ferchaud was born on his father’s plan- 
tation in the Parish of St. James in this State 
in 1888. At the early age of sixteen years he 
entered the service of the Liverpool and Lon- 
don and Globe Insurance Company and through 
intelligent and assiduous work he won pro- 
motions, step by step, to the assistant deputy 
managership of the Southern department, from 
which he was transferred, only a little while 
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ago, to a more important position in New York. 

Mr. Ferchaud was in the bloom of manhood, 
of pleasing personality, which won him many 
friends, and possessed of qualities, natural and 
acquired, which has attracted the favorable at- 
tention of the American insurance world. 

The future for him was pregnant with prom- 
ise, but Death loves a shining mark and so 
Mr. Ferchaud was untimely stricken. 

He died at New Rochelle, N. Y., on Sunday, 
June 17, and was laid away in this city on the 
following Wednesday. 

Requiescat in pace! 

The New York Indemnity Company has 
entered Louisiana and, after a careful survey 
of the field, Thomas L. Bean, superintendent of 
agencies (who spent the early part of the week 
in the city, appointed Maurice J. Hartson, gen- 
eral agent for the southern half of the State, 
to which section the company will combine its 
activities at present. As is well known the 
New York Indemnity Company is the offspring 
of and is owned by the National Surety Com- 
pany, and the same brains which made this 
company the giant that it is will no doubt, 
in the course of time, do the same for the 
New York Indemnity Company. 

Maurice Hartson is to be felicitated upon 
having added to his present equipment so poten- 
tial an instrumentality for expansion and devel- 
opment and that the company is to be con- 
gratulated upon the connections. 

I may say, en passant (and it gives me much 
pleasure to say it), that in Mr. Bean the com- 
pany has a very valuable official who combines 
in an attractive personality those two qualities 
so essential to success—tact and ability, and 
they are each of high grade. 

It is said that Maurice Hartson shared little 
Paul Dombey’s desire to know what the waves 
are saying as they beat upon the shore through 
the wakeful hours of the day and the silent 
watches of the night. He has acquired a sum- 
mer residence on the north shore of Lake 
Ponchartrain, where he will seek, through the 
summer months, to interpret the message of the 
waves as he feeds his lungs upon the salubrious 
and vitalizing atmosphere of our justly cele- 
brated ozone belt. 

In the great sorrow which has come into his 
life through the death of his mother, Allen E. 
Turner, assistant to Manager J. B. Ross, has 
the heartfelt sympathy of his host of friends. 

O’HaAceErty. 
Believes in Cargo Insurance 

INDIANAPOLIS, IND., June 26.—Cargo insur- 
ance for all freight hauled on trucks and pub- 
lic direction of highway transportation were 
advocated by Thomas Snyder of Indianapolis, 
secretary of the Indiana Transfer and Ware- 
housemens Association, who spoke at the meet- 
ing of the Eastern Indiana Transfer Associa- 
tion at Richmond, Ind., recently. 
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3 The Winning 
Er. Way 


A well known general once commented on hiscampaigns 
by saying that it was always his plan ‘‘to get there first 
with the most.’’ 





A like ambition for its field force is held by The Lin= 
coln National Life Insurance Company. 


Every effort is bended to take care of their business with 
dispatch so that they may have the advantage of dealing 
promptly and effectively. 

Lincoln National Life Salesmen have found that 
because their Company always tries to get them there 
first with the most, it has paid them well to 








CINK UP (wins THe (LINCOLN) 





The Lincoln National Life Insurance Co. 


“Its Name Indicates Its Character’ 


Lincoln Life Building FORT WAYNE, INDIANA 
Now More Than $260,000,000 in Force 











Mutual Life 1923 Dividends 


The Mutual Life Insurance Company of 
New York was the first American legal reserve 
life insurance company to pay cash dividends. 
For more than seventy-five years it has con- 
sistently made dividend returns to policy- 
holders, and, except for an occasional slight 
decrease in schedule, has maintained an up- 
ward trend in its returns. 


In 1922 the Company paid in dividends to 
policyholders $30,046,105. 


Its dividend scale for 1923 was increased 
from 7 to 10% (according to plan and age), 
and it has set aside for 1923 dividends to 
policyholders $32,832,839, equaling about 
34% of the amount of 1922 premium receipts. 


For terms to producing Agents address 


The Mutual Life Insurance Co. 
ot New York 


34 Nassau Street, New York 





INTERSTATE CASUALTY Co: 


BIRMINGHAM, ALABAMA 


AUTOMOBILE INSURANCE 
LIABILITY INSURANCE 
PLATE GLASS INSURANCE 


A SPECIALIST COMPANY 
Surplus to Policy Holders $408,090.84 


CHICAGO SAN FRANCISCO Houston 
830 Insurance Exchange Alaska Commercial Chronicle Building 
Building Building 
LOUISVILLE SaLt Lake City ALBUQUERQUE 
Gaunt & Harris 1015 Boston Building 112 South Third Street 
Speed Building 











PAN-AMERICAN 


LIFE INSURANCE COMPANY 
New Orleans, U. S. A. 
CRAWFORD H. ELLIS, President 


Net Admitted Assets, December 31, 


SR een $11,171,260.67 
New Insurance Paid for 1922...... 21,305,237.00 
Paid for Insurance in Force Decem= 

eS ee eee en 90,759,578.00 


The Pan-American writes a complete line of Acci- 
dent and Health policies which are modern and up- 
to-date in every respect. Our Substandard Depart- 
ment has broadened our already excellent service to 
our agency organization. We wish to establish ten new 
general agencies. If you are interested write to us. 


Address: E. G. SIMMONS, Vice-President and 
General Manager, New Orleans, U. S. A. 
































INCORPORATED 1871 


LIFE INSURANCE COMPANY OF VIRGINIA 
RICHMOND, VIRGINIA 


Issues the most liberal forms of ORDINARY 
Policies 
from $1,000.00 to $50,000.00, 
with premiums payable annually, semi-annually 
or quarterly, 


an 
INDUSTRIAL Policies from $12.50 to $1,000.00, 
with premiums payable weekly. 


CONDITION ON DECEMBER 31, 1922. 





PRBS OES ce ote ae a isiGh Ui ahstone Ree OE $ 32,633,933 .05 
NOTES PEOLOS 355.5 ss race cisica are ony SrhietangsarA ee 28,512,821 .50 
Wa ottal GHG GUEOIUG:. «56:0: <:5. orci axa'sioerd etseSan elec 4,121,111 .55 
EPP R gs tele oie tras 2c) ea a a ann ONE 230,322,163 .00 
Payments to Policyholders................0. 2,331,155 .50 
Total Payments to Policyholders since Organ- 

EES ASSN ee MIE ita NRL i 4 Pe $30,051,860 .92 








JOHN G. WALKER, President. 
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Insurance .Decisions 

AUTOMOBILE and by-laws providing for increased assess- jn the constitution and laws and of the lien 


Collision with any “moving or stationary 
object” in policy insuring automobile does 
not include fall over embankment. Burden 
of proving that loss resulted from collision 
rests upon the owner, and a verdict for the 
owner cannot be supported by mere specula- 
tion. 

Plaintiff was the owner of a Ford car and 
had an insurance policy with defendant com- 
pany, insuring against actual loss or damage 
to his automobile resulting solely from acci- 
dental collision of such automobile with any 
“moving or stationary object.” Plaintiff. testified 
that while driving up a hill, he ran out of gaso- 
line and was compelled to stop the car; that 
he then placed some bricks or rocks under the 
car and left in order to telephone for someone 
to bring gasoline. When he returned the car 
was found in a damaged condition at the foot 
of the cliff opposite where it was left. 

The court, upon appeal from judgment for 
plaintiff rendered on the above evidence, held 
that such a fall down an embankment is not 
a collision with “any moving or stationary ob- 
ject” within the meaning of the terms of the 
The descent of the car is more in the 


policy. 
In sup- 


nature of a fall and not a collision. 
port of the conclusion the court cited the fol- 
lowing case: 

Hardenbergh vs. Employers Liability Ass’n 
(141 N. Y. Supp 502, 80 Misc. Rep. 522). 

The burden rests upon the plaintiff to 
show that the damage was the result of a 
collision with “any moving or stationary ob- 
ject.” In this case there was no evidence at 
all which tended to establish such a collision. 

The jury should not be permitted to specuiate 
as to what caused the accident and cannot be 
permitted to find that the damage was caused 
by collision when: there was no evidence of 
any collision. The principle of res ipsa loquitor 
can add nothing to the plaintiff’s case. The 
car was left standing on the right side of the 
road and certainly its fall may as well be ex- 
plained by failure of brakes to hold as by 
contact with some exterior force which may 
have started the car in motion: “The jury 
will not be permitted to merely guess as be- 
tween a number of causes, when there is no 
satisfactory foundation in the testimony for the 
conclusion which they have reached.” 

Moblad vs. West. Indemnity Co. (Cal. App.), 
200 Pac. 750; O’Leary vs. St. Paul Fire, etc., 
Ins. Co. (Tex. Civ. App.), 196 S. W. 575; 
Stuht vs. U. S. Fid. & Guar. Co., 89 Wash., 93 
154) Paes 137, 

When member of Benefit Association sur- 
renders benefit certificate which could not 
be altered without his consent and accepts 
another certificate which provides that it 
shall be governed by amendments to the 
constitution or laws of. the society, his rights 
are determined by the terms of the new cer- 
tificate. An amendment to the constitution 


ment and that amount of deficiency in pay- 
ment shall be a lien on insurance is enforci- 
ble. A member of the Association is charge- 
able as a matter of law with notice of its 
constitution, laws and amendments thereto. 

The first certificate issued to the insured in 
1886 provided unconditionally for the payment 
of $3000, unless the member subsequently 
assented to changes raising the rate of assess- 
ment or lowering the sum payable at death. In 
1913, the insured surrendered his benefit cer- 
tificate as his wife had died and requested that 
a new certificate should be issued, naming the 
plaintiff, his son, as beneficiary. The new cer- 
tificate had the same date as the original cer- 
tificate and was indorsed, “Reissued, April 17, 
1913; change of beneficiary.” The new cer- 
tificate provided on its face that “any changes, 
additions, or amendments to the charter of 
this society, constitution or laws duly made or 
enforced subsequent to the issuance of the bene- 
fit certificate shall bind the member and his 
beneficiary and shall govern and control the 
agreement in all respects.” 

In 1904, the constitution and by-laws had 
been amended by providing in lieu of an in- 
crease in the rate of assessment, which rate of 
increase would have been prohibitive to the 
older members, for a reserve fund and a re- 
serve deficiency lien on each certificate then in 
force. The old rates were inadequate and had 
proved unequal to the demands made upon the 
society, and this amendment was approved by 
the State insurance department. The only 
alternative was to make the new members pay 
high enough a rate to build up the reserve and 
let the old members reap the advantage. One 
of these two plans was absolutely essential to 
keep the society alive and the former plan 
seemed the more fair and equitable to all mem- 
bers The lien on the insured’s certificate was 
computed at $1676.71 and defendant claimed 
the right to deduct this sum from the face 
amount of the certificate. The plaintiff claimed 
that, inasmuch as his rights were fixed by the 
original certificate, that the insured was not 
bound by the amendment. 

The court held that the rights of the member 
are to be determined solely by the terms of 
the reissued certificate, although he did not 
expressly assent to the amended constitution 
and laws of the society in force at the time of 
reissue. The insured was a member in good 
standing at the time of his death and the 
defendant had carried him for many years at 
less than the actual cost of his insurance. The 
members of the society are a body of self-in- 
surers and the members should bear equally 
the burdens which are laid upon the society. 
To have increased the rates of insurance might 
have increased the member’s burdens beyond 
his ability to pay. 

The trial judge found as a fact that the 
insured had received no notice of the change 
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which was placed upon his insurance. This is 
immaterial, for the member is chargeable as 
a matter of law with notice of the constitution 
and laws, and all amendments thereto. Judg- 
ment for the plaintiff is accordingly reduced by 
deducting from the insurance the amount of 
the lien. Everett vs. The Supreme Council, 
Catholic Benevolent Legion, 236 N. Y. 62. 

Insurers cannot invoke forfeiture under a 
representation that plaintiff was the sole and 
unconditional owner, when the policies 
showed plainly that others than plaintiff had 
an interest in the ownership of the truck. 
Evidence should be admitted which would 
show that the motor-cars lost or converted 
were not the ones covered by the policy. 

This action was brought by the mortgagee of 
two motor trucks because of their loss or con- 
cealment and he demanded payment of $6500 
pursuant to the terms of the policy which cov- 
ered the trucks. The plaintiff had loaned a 
third party $6500 and the trucks had been trans- 
ferred to the insured as security for repayment 
of the amount of the loan. He agreed to re- 
turn the trucks upon repayment of the bor- 
rowed funds. 

There was a provision in the policy that it 
should be null and void, in case the plaintiff 
was not the sole and unconditional owner. In- 
asmuch as the plaintiff was not the sole and 
unconditional owner, the company denied all 
liability. From the endorsement attached to 
and made a part of the policy, it appeared 
clearly, however, that the plaintiff was not an 
unconditional owner. The endorsement showed 
that the property had been delivered upon cer- 
tain conditions and was to be redelivered upon 
repayment of the loan. 

The court held that as the insurance company 
knew all the facts it was not in a position to 
invoke a forfeiture, because of breach of the 
sole ownership clause. 

The trucks were described in the policy as 
follows: “Number 8078, two-ton Model G 3, 
1920” and “Number 5131, three and a half ton, 
Model L B 4, 1920.” 

Upon trial of this cause, the defendant at- 
tempted to prove by process of elimination 
that the mortgagor did not possess or own the 
trucks described in the complaint and had 
never owned or possessed either of these trucks. 
The defendant attempted to account for all 
the trucks that had come into the mortgagor’s 
possession and further offered evidence that 
these trucks so described were never in the 
State of Oregon and certainly were never used 
by him. Therefore they could not have been 
transferred or mortgaged to the plaintiff in 
this action. The trial court excluded all of 
this evidence and judgment was given for the 
plaintiff. 

Upon appeal, it was held that the actual 
ownership and possession of these two cars 
was an issue of fact in the case, and the defend- 
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HARRY C. LANDWEHR 
CERTIFIED PUBLIC ACCOUNTANT 
Insurance a Specialty 


75 Maiden Lane - New York City 
Telephone Beekman 3461 














Prominent Agents and Brokers 
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Actuarial 





| DONALD F. CAMPBELL 
CONSULTING ACTUARY 


343 So. Dearborn St., Room 1100 CHICAGO 
Telephone, Harrison, 3384 








JAMES H. WASHBURN, F.A.1.A 
° CONSULTING ACTUARY ‘ 
IFE INSURANCE—Ordinary, Inte 
Group, Industrial and Special (agg 
WORKMEN’S COMPENSATION 
Expert Advice on Domestic, Tropical and 
Semi-Tropical Business 
Cable Address: Gertract, New York 
165 BROADWAY :: NEW YORK CITy 








PAUL L. WOOLSTON 


INSURANCE EXAMINER, 
ACTUARY AND ACCOUNTANT 


MAJESTIC BLDG., DENVER, COL. 




















LEON IRWIN & CO., Inc., New Orleans, La, 
REPRESENTING 

American Eagle Auto- National Union New Amsterdam 
mobile-Hartford National-Hartford Casualty Co. 

American Equitable Philadelphia Under- Indemnity Company 

British-Amer. As- writers of America 
surance Stuyvesant Automobile Insurance 

Fidelity-Phenix 

Insurance Underwriters BROKERS’ LINES SOLICITED 





FRANK J. HAIGHT 


CONSULTING 
ACTUARY 


Indianapolis, Ind. 
Des Moines, lowa. 


Hume Mansur Bldg. 
Hubbell Building 


GEORGE B. BUCK 
ACTUARY 


Specializing in Employees’ 
Benefit and Pension Funds 











3 Cedar St. 





25 FRANKFORT ST. NEW YORK 
T. J. McCOMB 
CONSULTING ACTUARY 





JULIAN C. HARVEY, F.A.I.A. 


CONSULTING 
ACTUARY 


CHEMICAL BUILDING’ ST. LOUIS, MO. 





Colcord Bidg., OKLAHOMA CITY, OKLA, 
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JNO. A. COPELAND 


Consulting Actuary 
JAS. R. COTHRAN 
Associate 


322 HURT BLDG. ATLANTA, GA. 





FM. SPEAKMAN, C.P.A. | 
CONSULTING ACTUARY 


BURNS & SPEAKMAN, Certified Public Acceuntants 
PHILADELPHIA | 
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THE BOURSE 











FACKLER AND FACKLER 
DAVID PARKS FACKLER, F. A. S. 
EDWARD B. FACKLER, F. A. S. 
WILLIAM BREIBY, F. A. S. 

CONSULTING ACTUARIES 
50 BROAD STREET NEW YORK 


WINFIELD W. GREENE 


CONSULTING ACTUARY 
and UNDERWRITER 
Specializing in Casualty Insurance 
and Workmen’s Compensation 
50 BROAD STREET NEW YORK 
Telephone, Broad 2019 











A. SIGTENHORST 


CONSULTING ACTUARY 


National City Bank Bldg., WACO, TEXAS 


ABB LANDIS 
Consulting Actuary and Counsellor 
CLARENCE L. ALFORD 
Associate Actuary 


WASHINGTON, D. C. NASHVILLE, TENNESSEE 
10 Jackson Place, N. W. Independent Life Building 























MILES M. DAWSON & SON 
CONSULTING 
ACTUARIES 


National Association Bidg., 36 W. 44th St. 
NEW YORK 











FREDERIC S. WITHINGTON, F. A. I. A. 
CONSULTING ACTUARY 


Insurance Exchange Bldg., Suite 948-949 
DES MOINES, IOWA 


SAMUEL BARNETT 
CONSULTING ACTUARY 
INSURANCE LAWYER 


502 Forsyth Bldg. ATLANTA, GA. 
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A Policy Saved is a Policy Made 
THE OTIS HANN COMPANY, Inc. 


‘“‘Life Insurance Service’’ 


10 So. La Salle St. Chicago, Ill. 
20 Years’ Experience Backs Our Service” 











L. A. GLOVER & CO. 


Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


29 South LaSalle St., Chicago 


Successors to 





Marcus Gunn, Consulting Actuary 

















WOODWARD & FONDILLER 


Joseph H. Woodward, F. A. S. 
Richard Fondiller, 
Member of the New York Bar 


CONSULTING ACTUARIES 


Examinations and Audits in all Branches of Insurance 


43 Cedar Street, New York 


' w. H. GOULD 


ACTUARY & EXAMINER 
SYSTEM REVISION 


28 FULTON ST. 
NEW YORK 





i 
25 FRANKFORT ST. | 
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W. B. YOUNG 


CONSULTING ACTUARY 
AND ACCOUNTANT 


D. R. McClurg, Associate 





430 Peters Trust Bldg. Omaha, Neb. 
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Fxaminers and Adjusters 


2 

Tel. Barclay 8534 

CASUALTY ADJUSTMENT BUREAU 

15 Park Row New York City 

Thos. Galbo, Genl. Mgr. 

RELIABLE — INVESTIGATIONS AND ADJUST- 
MENTS BY EXPERTS — QUICK SERVICE — OUR 
REPUTATION is based on performances==We show 
results. Send for booklet of references. Liability, Com- 

tion, Auto, Fire and Theft, Collision, Property 
ane Admiralty, Subrogations, Personal Accident, 
Burglary, Plate Glass. 


























Insurance Attorney 








— 


Tel. Rittenhouse 2289-90. 
ACCIDENT ADJUSTMENT BUREAU 
1318 Stephen Girard Bldg. Philadelphia 
Frank R. Ambler, Gen. Mgr 


Experienced Investigators and Adjusters—Lia- 
bility, Property Damage, Collision, Auto, Fire, 
and Theft, Burglary, Plate Glass, Compensation. 

















Adjuster 








Tel. Mulberry 2613 
NEW JERSEY CLAIMS 
Investigated and adjusted. All lines handled. 


Cooperation and quick results. Thoroughly 
conversant New York and Connecticut. 


J. L. CHEREPY 








Proctor Building Newark, N. J. 














Statisticians 








Underwriters 
Statistical Bureau, Inc. 


We render complete statistical service 
and relieve you of the pressure of annual 
statement filing. 

We are also equipped to prepare can- 
cellation and reinsurance schedules, or 
handle any job where the use of tabulat- 
ing machines or comptometers is de- 


sirable. 
Phone: JOHN 1090 
50 John St. New York City 














ant should have been permitted to offer the 
above evidence. The rejection of the testimony 
was reversible error and accordingly a new 
trial was ordered. Bell vs. Hanover Fire Ins. 
Co. (Sup. Ct. of Ore.), 214 Pac. Rep. 340. 


BURGLARY 
Entry by key not a “forcible entry” within 
terms of a burglary policy. 
Plaintiff brought this action to recover for 
binders and ledger 
leaves under a burglary policy which, among 


loss of certain ledgers, 
other things, provided as follows: 

“For all loss of money and securities from 
within any safe or vault to which insurance 
tnder this policy applies caused by a felonious 
abstraction of the same during the day or 
night by any person or persons or any accom- 
Plice thereof into the safe or vault while, duly 
closed and locked, located in the banking room 
(leseribed in the schedule and hefeinafter called 
the premises, or while located elsewhere after 





The Spectator’s Contributions to 
Insurance Progress 

In weighing the merits of publications some 

should be they 

do for the insurance business generally. In- 


consideration given to what 


surance journalism as a private agency con 
tributes as much to the progress of insurance 
as some of the great organizations maintained 
by the business itself. It is in the interest of 


the business that those papers which make a 


real contribution should be supported, even 
though advertising in them does not bring 
large visible returns.—The Journal of Com- 
merce, 


The circulation of the publications of 
The Spectator Company, including THe 
SPECTATOR, amounted for the past year to 
about 2,000,000 copies, averaging nearly 
40,000 weekly. These standard publica- 
tions, fire, casualty and 
insurance, are recognized 


covering life, 
miscellaneous 
as authorities in their particular lines, 
and many have received the endorsements 
of the United States Government and 
State Insurance Departments. The sta- 
tistical and historical records of the 
various insurance companies, news and 
educational articles, and convincing argu- 
ments rendering the prospect’s mind re- 
ceptive to the solicitation of insurance 
men, are thus given wide public circula- 
constituting the valuable 
SERVICE to the insurance companies. 


tion, most 











removal from within the premises by thieves, 
or robbers, or their accomplice. In the event 
that the said safe, or safes or vault are not 
locked by time lock, the company shall not be 
liable for money and _ securities 
feloniously abstracted therefrom, unless said 
forcible entry is made therein by the use of 
electricity 


loss of said 


tools, explosives, chemicals, or 
directly thereupon. 

“For all loss by damage to said money and 
securities and to said safe or safes or vault, 
described in said schedule, or to the premises, 
1 to the office furniture and fixtures, therein, 
caused by such person or persons while making 
cr attempting to make such entry into said 


premises, vault, safe, or safes.” 

It appeared that on the night of the 28th 
of June the bank was entered by someone hav- 
ing a key tc the bank and the book vault was 
entered by someone who knew its combination. 
It also was shown that a former employee who 
had charge of the lost ledgers had a key to 
the door of the bank and knew the vault com- 
bination. After the loss of the ledgers and 
other books, a shortage was discovered in the 
accounts and this former employee was _ in- 
dicted and convicted of embezzlement. 

The court held that the policy must be con- 
sidered as a whole and that the words “such 
entry” in the second paragraph refers to forc- 
ile entry by the use of tools, explosives,” etc., 
as used in the preceding paragraph. 

The entry was made by use of a key in 
the hands of one who knew the combination 
of the book vault—there was no forcible entry 
contract. 


the terms of the insurance 
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“A key to the premises is not a burglar’s tool 
within the meaning of the language of the 
policy.” Citizens Nat. Bank of Hot Springs vs. 
(nion Indemnity Co. (Sup. Ct. of Arkansas), 
250 S. W. 320. 


British Occupational Mortality Statistics 
By Dr. FRepERIcK L. HorrFMAN 
My recent article on this subject omitted by 
an oversight the details of the experience for 
selected occupations, ages fifteen and over, as 
derived from the supplement to the Seventy- 
hfth Annual Report of the Registrar General. 
The table in detail is as follows, showing the 
actual and expected deaths for selected occupa- 
tions, and the ratio of actual to expected worked 
out in the usual form: 
ACTUAL AND EXPECTED MORTALITY 
IN SELECTED OCCUPATIONS 








British Empire—1910-12 (Ages Fifteen and Over) 
os ; _ Actual Expected Rates 
Printer-machine —composi- 

tors; stereotypers, elec- 

Li i ees S4 155 4.2 
Motor car, motor. van- 

Bi eee ce pee 439 786 55.9 
( lergymen, priests, min 

TEED visas vieicsiicnccigen 2,536 3,378 75.1 
Insurance-officials, clerks. 804 1,202 66.9 
Schoolmasters, teachers 1.985 2,732 72.7 
Farmers, graziers, farm 

CS BONER, Cl. c. ods n. 17,651 21,941 80.4 
Bankers: hank officials 

CHORDS ex Se cteeroae nas 1,018 1,449 70.8 
Lithographers; copper and 

steel plate printers..... 351 444 79.1 
Coal miners (Nottingham 

shire) eerie ae ee 942 1,136 82.9 
Plaster, cement - manufac- 

. i. ae He ewedeasecees 300 351 85.5 

stone (granite) waataeaae 206 339 90.3 

Railway-officials, clerks .. 2,629 3,059 85.9 

Railway guards, porters, , 
pointsmen, signalmen, 

CURA noeda er anmiceceu was 5,074 6,281 80.8 
Tramway service ........ 767 979 78.3 
COEGIE 6 oot et ea ie 5,278 6,081 86.8 
Coal miners (Durham and 

Northumberland) ..... 5,876 6,252 94.0 
AMEE hrc ace dale ea ood $34 $45 97.5 
Barristers, solicitors «> 3§;306 1,415 85.2 
Bricklayers ..0ises%:: <s 4,423 5,095 86.8 
lron-miners, quarriers .. 782 844 92.7 
Jakers, confectioners ... 4,035 4.516 89.23 
Tinplate manufacture .. $87 548 88.9 
Paner manufacture .... 549 570 96.3 
Railroad engineers ..... 1,492 4523 99.8 
Physicians. surgeons, reg 

istered practitioners . 1.246 1,369 91.0 
Tobacco manufacture ... 282 293 96.2 
Silk manufacture ....... 570 , 484 117.8 
India rubber workers. 128 449 95.3 
Root-and-shoe-makers 1,807 1,700 106.3 
Chemists, druggists ..... 1,188 1,192 99 
Botlermakers: .2.06660065 1,918 1,885 104 
Coal miners (Monmouth- 

shire and South Wales) 721 5.590 102.8 
Insurance agents ....... 1,907 071 92.1 
Stone—Limestone ...... 930 908 102.4 
Lace manufacture ....... 635 568 111.8 
RRMIORS oso kd buona nes 650 645 100.8 
Printers (all occupations) 551 3,539 100.8 
Tobaeeamiste ice vscce sss 19 53 97.9 
Sookbinders ........... {8? 499 96.6 
Printers—Hand composi 

ns cet a Carey eae ary tae 1.304 1,274 102.4 
Cotton manufacture . 7,498 6,474 115.8 
EMO sks ol kpialace wweicres 6,789 6,495 104.5 
Photographers .......... 163 434 106.7 
Wool manufacture ...... 1.036 3,400 118.7 
Si@emak@ee: .c6cce cess 10,744 9,808 109.5 
PIRUONMOE 5. ccc cteeaes xs 1,427 1,348 105.9 
Dyers, bleachers, ete. 2,719 2 266 119.6 
Rrass—Bronze .......... 467 408 114.5 
i, rete 1,436 1.188 105.9 
Slate - Quarriers, workers 

hrus h, broom-makers; 

hair, bhristle-workers... 510 111.1 
Coal miners (Lancashire) 4,028 128.0 
Glass manufacture ...... 1,081 124.4 
Lead manufacture ..... 160 131.1 
Brass, bronze-workers 1.73 125.5 
Tool, file and saw makers 2,453 126.9 
Dock laborers ........ » 691 132.5 
Potters manufacture 1,786 92 144.4 
Lead miners ........ 252 153 164.7 
Cutlers:; scissors makers 989 658 150.8 
Lo eee 134 37 183.1 
Tite WMETS 5 o.0 osc as 186 256 189.8 
\ll occupied and_ retired 

WOME sa int eurenkees 192,647 $71,904 104.4 





THE SPECTATOR 


Thursday 











WANTED 


Managers for These Important Districts 
KANSAS, EASTERN MISSOURI 


Guaranteed low cost pelicies. As good as we can make them 


Any one of the above is an absolutely first class opportunity. 
If your record is clean and you can furnish evidence of your 
Ability as a Personal Producer, your application will be con- 


sidered. 
Address S. W. GOSS, Vice-President 


SECURITY LIFE INSURANCE COMPANY OF AMERICA 
The Rookery, Chicago 











AGENTS WANTED | 


To sell an unrestricted Accident and Health policy costing $12.00 
quarterly. Covers every disease and every accident. Liberal com- 
mission paid to live producers. 


GREAT NORTHERN LIFE INS. CO. 


H. G. ROYER, Pres. Westminster Bldg 
Cc. O. PAULEY, Sec’y & Treas. CHICAGO, ILL. 





HOME LIFE INSURANCE COMPANY 


New York 
WM. A. MARSHALL, President 


The 68rd Annual Report shows: 


Premiums received during the year 1922................... $7,369,835 
—— to Policyholders and their beneficiaries in Death 
laims, Endowments, Dividends, Etc...............0.00. 5,400,769 

Amount added to the Insurance Reserve Funds............. ,206,762 
Net Interest Income from Investment............0.eeeeees 2,110,922 

($722,352 in excess of the amount required to maintain the 

reserve) 
Actual mortality experience 52.87% of the amount expected. 
ERM EUS BEPC ooo: 0,9; 6. 0:54 0 levhig 0100.6 e 0584 Vie ae SOL e SO eS $232,163 052 
PROBES, OE 0.5 55a. 5/6: cree a\ ibid or dso laid sl olaioiaceis araaareron-aierala 46,253,715 


FOR AGENCY APPLY TO 
GEORGE W. MURRAY, Superintendent of Agents 
56 BROADWAY NEW YORK 











An Enviable Reputation 


Great-West Life policies are planned on the broadest principle of service to 
policyholders. The company bears an enviable reputation for low expense 
rates, extremely low premium rates, and large profits to policyholders with com- 
plete provision for protection. 

For full particulars of rates and plans write to 


THE GREAT-WEST LIFE ASSURANCE Co. 


HEAD OFFICE—WINNIPEG 

















J. R. Anthony, Jr., Secretary 


$206,700.00 


C. E. Clarke, President 
CAPITAL STOCK, 


PENINSULAR CASUALTY COMPANY 


General Offices: Physicians Building, Jacksonville, Fla. 
Accident and Health Insurance 


Commercial and Industrial 





UNUSUAL OPPORTUNITY 


A highly successful company desires the services of an 
agency manager, preferably one with executive ability. 
Want a man in the thirties or early forties, who can procure 
agents and handle them. Must be experienced and desirous 
of making permanent connection with advancement. Address 
all communications, giving qualifications, experience, and other 
information to 

ROCKY MOUNTAIN, 


Care of THE SPECTATOR. 











Stability with Fraternity 


The Fraternal Aid Union 


A Fraternal Beneficiary Association that Issues 
MODERN LIFE INSURANCE CONTRACTS 
ON THE LEGAL RESERVE BASIS 








Assets of Three Million Dollars 
Operating in Thirty-eight States 





SOMETHING DIFFERENT 





If Interested, address 


V. A. YOUNG, Supreme President 
LAWRENCE, KANSAS 














EXCELLENT OPPORTUNITY 


ion Reliable, Energetic men to represent us in the states of 
illinois and Missouri with direct Home Office contracts. Libera! 
policies. 


CAPITOL LIFE INSURANCE COMPANY 


OF COLORADSS 
Clarence J. Daly, President DENVER, COLORADO 


THE WOMAN’S BENEFIT ASSOCIATION 
OF THE MACCABEES 
ORGANIZED OCTOBER 1, 1892 
Largest Fraternal Benefit Society for Women in the World 


A ‘‘Millionaire’’ Fraternal Benefit Society 
The Rates are Adequate 
The Membership i is over 251,000 
The Reserve Fund is over $16,000,000 
Its Business Standing is of the Best 
Gives Safe Protection to Women and the Children of its Members 
Cares for its Needy Sick 
W. B. A. Health Centers in Every City 
Summer Camps for Girls 
Has Junior Rose Courts and Cradle Roll for Infants 
Its Reviews are Social and Welfare Centers 
Write for information to 
MISS FRANCES D. PARTRIDGE 





MISS BINA M. WEST 
Supreme Commander, Port Huron, Mich. 
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pramratrenlipeshtipnebhehlpeeng mcrae 
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Supreme Record Keeper, Port Huron, Mich, | 


ARNE a RRR RRR EY 


MIDLAND LIFE INSURANCE COMPANY 


KANSAS CITY, MISSOURI 
THE COMPANY. 


Backed and endorsed by the most substantial i 
and influential business men in Kansas City. | 


THE MANAGEMENT. Practical insurance men of long experience | 
and conspicuous success. : 
THE TERRITORY. MISSOURI, KANSAS, OKLAHOMA, | 
COLORADO, TEXAS. The best territory | 


in the country to-day. 


JOHN M. SMULLIN, Secretary 


DANIEL'BOONE, Jr., President 
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WANTED---GENERAL AGENTS!! 


FOR SEVERAL POINTS IN NEW JERSEY 
WILL OPEN NEW TERRITORY FOR GOOD MEN 


The Shenandoah Life Insurance Company 
ROANOKE, VIRGINIA 


R. H. Angell, President W. L. Andrews, Sec’y-Treasurer 
On Agency Matters Address W. F. Macallister, Agency Manager. 











THE PEOPLES LIFE INSURANCE CO. 


of Illinois 


A Legal Reserve Co. Organized in 1908 


Every Desirable Provision 
Contained in our Policies 


Peoples Life Bldg. 
Chicago 


E. A. NELSON, Pres. 


Home Office 




















Southwestern Life Insurance Co. 
Dallas, Texas 
T. W. VARDELL, President T. L, BRADFORD, Vice-President 
Sound = Progressive = Successful 
$112,500,000 
12,100,000 


Operates in Texas only 


Insurance in Force over 
Assets over 


aL elena 
LA A ELL 











INTERNATIONAL LIFE OF ST. LOUIS 
SHARES PROFITS 
WITH ITS AGENCY ORGANIZATION 


That spells a whole volume in a connection with a 
company broadly known for establishing new world 
records for growth and prosperity. Just write the 
home office for a bill of particulars about the Inter- 
national Life plan for distributing among its leading 
agents a share of the profits, based on the high char- 
acter and persistence of insurance written—that is, 
send your inquiry if you write business of high char- 
acter and persistence. ‘The International Life profit 
sharing plan is now reinforced by two years of prac- 
tical and successful demonstration. It is an exclusive 
International Life feature and as such modern and 
all that it ought to be. 


INTERNATIONAL LIFE INS. CO. 
ST. LOUIS MO. 
“A World of Strength”’ 

















2. 


WILLIAM ALEXANDER’S 
EDUCATIONAL SERIES 


ON LIFE INSURANCE 


What Life Insurance Is and What It Does 


A preliminary text book, or primer, deal- 
ing with the fundamental principles on 
which all sound life insurance rests. 
Price $1.50 
How To Sell Insurance 
The chief aim of this book, as the title in- 
dicates, is to teach the inexperienced agent 
how to do his work, and build up a re- 
munerative business. While it is intend- 
ed primarily for the new agent, it embodies 
a great deal of instruction that ought to be 
of value to the agent of experience. It 
will also be useful to those who are en- 
gaged in the work of training inexperi- 
enced agents. Price $2.00 


The Prosperous Agent 


This little book is for the guidance of ex- 
perienced and inexperienced agents alike. 
It gives a catalogue of the characteristics 
—the mental equipment —of the success- 
ful business man, and tells how these 
qualifications can be utilized to the great- 
est advantage by the insurance salesman. 
The instrument with which the agent does 
his work is his own mind. The material 
on which he uses this delicate instrument 
is the mind of another person. It is all 
important, therefore, that he should know 
exactly how to utilize his mental equip- 
ment. Price, paper cover $1.00 

Red cloth $1.50 


The Art of Insurance Salesmanship 


This volume takes up the instruction of 
the agent where the second volume of this 
series stops. It contains more advanced 
instruction, and one of its aims is to stimu- 
late the thought, fire the imagination, 
broaden the vision, and thus increase the 
efficiency of experienced agents. Price $2.00 
One Hundred Ways of Canvassing. 
(IN PRESS) 

This concluding volume describes many 
ways of soliciting life insurance and in- 
cludes a number of canvassing plans con- 
tributed by experienced field men, with 
the author’s comments on these plans. 
(Now in preparation.) 


THE SPECTATOR COMPANY 
CHICAGO NEW YORK 
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Lectures On Insurance 


INTERMEDIATE COURSE 


The lectures in the Intermediate course in casualty insurance and suretyship, given in 1922-23 by the Insurance Society of New York, 
following the course prescribed by the Insurance Institute of America, have been printed in book form under the above title. Fach lecture 
is a complete unit in the course, and is printed verbatim, as given before the classes. Practically the entire course is here available in 
book form. This is one of the most valuable text books on casualty insurance ever published, and will be used as a text book by the 
insurance classes in New York, Philadelphia, Chicago and elsewhere during the coming winter. It sells for $1.00 per copy. 


CONTENTS 
PROPERTY DAMAGE INSURANCE FIDELITY AND SURETY BONDING: 
Plate Glass Insurance, by Nelson D. Sterling. Contract Bonds, by George E. Hayes. 
Boiler Insurance and Rating Methods, by Curtis C. Gardiner. Court and Probate Bonds, by Frank J. Saylor. 
Sprinkler Leakage Insurance, by C. H. Vaughan. Bankers’ Blanket Bonds, by C. E. Millen. 


Fidelity and Public Official Bonds, by Martin W. Lewis 
ACCIDENT AND HEALTH INSURANCE: 


Underwriting Principles, by Charles Bellinger. 
Adjustment of Losses, by Dr. J. B. Galloway. 


PUBLIC LIABILITY INSURANCE: 


LIABILITY INSURANCE AND WORKMEN’S COMPENSATION: 
Law of Master and Servant, by Leon S. Senior. 
Workmen’s Compensation in Europe, by Leon S. Senior. 
Workmen’s Compensation in the United States, by Harwood EF. Ryan. 


BURGLARY AND THEFT INSURANCE: Rate-Making Methods, by G. F. Michelbacher 
Underwriting Burglary and Theft Risks, by Edward B. Thistle. Claim Adjustments, by William A. Dibbs. 
Burglary Rating and Co-Insurance, by H. W. Cluff. Policy Contracts, by Eugene F. Hord. 


FIRST YEAR COURSE LECTURES 
Were Published in 1921, under the title LECTURES ON INSURANCE 


CONTENTS 
Liability Insurance Principles By W. G. Falconer Recovery of Damages for Injury By H. E. Ryan 
Delegation of Performance of Work By W. G. Falconer The Oldest Form of Casualty Insurance By Charles Bellinger 
Liability of Owners and Occupiers By W. G. Falconer Accident and Health Insurance By Charles Bellinger 
Protecting the Motor Car By M. E. Jewett Disability Classes and Ratings By Charles Bellinger 
Consequences of Automobile Accidents By Edmund Ely Insurance Against Burglary and Theft By W. P. Learned 
Fundamentals of Automobile Rating By A. Ryder Various Classes of Burglary Insurance By W. P. Learned 
Evolution of Workmen’s Compensation Insurance By Leon S. Senior Robbery in Its Various Forms By W. P. Learned 
The Responsibility of the Kmployer By H. E. Ryan Letter Writing as a Business Asset By William B. Mann 
PRICES—First Year Course, One Dollar Per Copy In QUANTITIES—Ten Dollars Per Dozen 
Intermediate Course, One Dollar Per Copy Seventy-five Dollars Per Hundred 


(In ordering, please indicate which course is desired and how many of each) 


The Weekly Gnderwriter 


80 MAIDEN LANE NEW YORK,N.Y, 














THE 


STATE LIFE | | 07°85 site rictd Annu 


INSURANCE COMPANY AND 


Insurance Directory 
INDIANAPOLIS 


ONTAINING a complete list of agents in 
MORE THAN New York State (exclusive of Greater New 


TWENTY -ONE MIL LION York) ny complete address, list of companies 
DOLLARS IN SECURITIES represented, etc. 


, Many new features are included that will be 
Deposited with the State of Indiana for the Sole Sica ilar ia “Ml emails 


Protection of Policyholders 


*Greater New York is hublished separately. 








PROGRESSIVE :: CONSERVATIVE sii sania iain 
Incorporated 

The Growth of Oak P. 0. Box 617, Louisville, Ky. 

The Solidity of Granite Send me a copy of the NEW YORK STATE FIELD ANNUAL 

AND INSURANCE DIRECTORY. Enclosed find check for 

$5.00 to cover cost. 





UGREIG © <a a7 sicve-0-s.6ie ios (o:gio10 d1eiei dain Sioa aie1s) eieieiciaievaxcisleaiereleleerecileneicaae 


On Agency Matters Address, 
CHARLES F. COFFIN, Vice-President Mey ic sisisnndincepewegevdeannasenccean eee 


Ot GOERS BECO DCE En Oe sikiarudieteiaisletesialets SAGE. os chres eis 
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The Columbian National 
Life Insurance Company 


Boston, Massachusetts 
Arthur E. Childs, President 


Columbian National Agents are in a position to offer 
the best forms of 


LIFE, ACCIDENT, AND HEALTH INSURANCE 


Policies backed by one of the strongest companies 
in the country, having ample capital, surplus and 
highest standard of reserves. 











The 
United States Life Insurance 
Company 
In the City of New York 
Organized 1850. Non-Participating Policies 


Only. Over 70 Years of Service to 
Policyholders 


Good Territory for personal producers, under 
direct contract. 


HOME OFFICE 
105-107 Fifth Avenue New York City 











CALEDONIAN INSURANCE COMPANY 
OF SCOTLAND 
Founded 1805 
“THE OLDEST SCOTTISH INSURANCE OFFICE” 
U. S. Head Office: 
555 Asylum Street 

CHAS. H. POST, U. S. Manager 

R. C. CHRISTOPHER, Assistant U. S. Manager 


Hartford, Conn. 




















Live Men Wanted 


Y the largest life insurance company in the Middle West 
writing both Industrial and Ordinary. 


Only four other life insurance companies in the United States 
have more policyholders than the Western and Southern. 
Now in its 36th year, it is entering a new era of growth and 
offers excellent opportunities at this time to insurance men, 
especially those with Industrial insurance experience. 


The Western and Southern Life Insurance Co. 
CINCINNATI, OHIO 











A Big Boom in Business 


New business written during recent months 
is DOUBLE the same period of last year. 


‘A POPULAR POLICY that gets the at- 
tention of the insurance buying public 
AND 
BIG COMMISSIONS that make it worth- 


while to the salesman are the reasons for 
the increase. 


Specimen Rate 
Age 35—$16.30 per $1,000. 
Important districts open in Western Michi- 


gan, Northeastern and Eastern Indiana, 
Portions of Missouri and Kansas. 


National Life Association 


Des Moines lowa 











On the one hand--- 


there’s the life agent whose initial equipment consists 
of the proverbial ‘‘rate-book, set of supplies, and a 
God-bless-you.”’ 


Then there’s the Peoria Life man. He is first 
given a thorough course of instruction in Insurance 
and the theory and practice of Salesmanship. 
Then he has policy contracts that embody every 
attractive feature of modern life insurance. He re- 
ceives a liberal commission on the business he 
writes. An experienced Home Office representa- 
tive gives him personal training and help—not only 
at the outset, but continuously and at frequent 
intervals thereafter. He knows that he is working 
with one of the country’s most progressive and 
rapidly growing legal reserve companies, and that 
the many desirable openings created by its constant 
expansion are filled from its own agency ranks. 


Is it surprising that Peoria Life men are 
happy and successful? 


Peoria Life Insurance Company 
PEORIA, ILLINOIS 
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INCOME INSURANCE 
SPECIALISTS 
Opportunities for Salesmen in 47 States 


Address H. A. LUTHER, 2d Vice-Pres. 


NORTH AMERICAN ACCIDENT INSURANCE CO. 
209 S. LaSalle St., Chicago, Ill. 











ACACIA MUTUAL LIFE ASSOCIATION 


THIS DID NOT HAPPEN BY CHANCE 
New Insurance Issued in 1922............ $38,942,000.00 
Gain in Insurance in Force 21,462,805.00 
Insurance in Force December 31, 1922.... 122,685,100.00 
6,828,344.87 


Increase in Assets 2,214,850.30 


Increase in Reserve 1,683,761.00 
SeAR NE GERI ETESIATS. «6 .o:5 31s +910 0's. 4 9.010 0150! 431,446.67 
UNEXCELLED LIFE INSURANCE PROTECTION— 
LOWEST NET COST—ABSOLUTE SECURITY—PER- 
FECT SERVICE—SQUARE DEALING—A SATISFIED 

FIELD FORCE 
WILLIAM MONTGOMERY 


resident 


Homer Building 
Washington, D. C. 








RESTRICTIONLESS!! 


The Farmers National Life is getting from the lithographers 
new policy forms on the front page of which appears in promi- 
nent type, THIS POLICY IS WITHOUT RESTRICTIONS 
AS TO RESIDENCE, TRAVEL, OCCUPATION, OR MILI- 
TARY AND NAVAL SERVICE. The new Child's Policy of 
the F. N. L. is issued at six months up and becomes a paid up 
policy on the death of the beneticiary. Of course the F. N. L. 
writes the accidental death benefit and income total disability 
Best territory open in Ohio, Indiana, Illinois, Missouri and 
Iowa. 

FARMERS NATIONAL LIFE INS. CO. 


F. N. L. Building 3401 Michigan Ave. Chicago, Illinois 














HOME FRIENDLY INSURANCE CO. 
OF MARYLAND 
has grown so in popularity until it is now generally conceded to be 
“one of the leading Industrial life insurance companies in America” 
issuing LIFE, HEALTH and ACCIDENT Policies. 
Write for Financial Statement 


HOME OFFICE: 1026 Linden Ave., BALTIMORE, MD. 











NEW and up to date policy 
contracts. REAL SERVICE 
to Policy holdersand Agents. 
NOT SG BIG to lose sight of 
individual Agents, and big 
enough to serve its Agency 
and Policyholders satisfac- 
torily. SOME GOOD terri- 
tory in IOWA and SOUTH 
DAKOTA open for Agents. 
DES MOINES, IOWA JAS. H. JAMISON, Pres’t 




















TO MEN WHO CAN QUALIFY 


We are offering some splendid OKLAHOMA 
and MISSOURI territory on a General 
Agency basis. 


The Farmers & Bankers Life Insurance Co. 


Executive Offices, Wichita, Kansas 





INDISPENSABLE TO EVERY LIFE AGENT 


Two Companion Pocket Publications 
Unequalled as Canvassing Documents 


THE STANDARD WORK ON PREMIUM RATES AND POLICIES 


The Handy Guide 


Premium Rates, Applications and Policies 
THIRTY-SECOND ANNUAL EDITION, 1923 


Presents complete premium rates and policy forms of 18] 
companies. 

THE HAnpy Gumme gives the facts concerning premium rates, 
surrender values, policies and applications of the active life 
insurance companies of the country. 

The book being alphabetically arranged, is self-indexing, and 
all of the matter relating to any one company is grouped to- 
gether. The volume also contains annuity rates, reserves upon 
various mortality tables and rates of interest, etc. 

Its value to every progressive agent is incalculable. 

In the many years of its publication THe HANDy Gurpg has 
maintained the highest reputation for reliability and complete- 


ness. 
Price, in flexible binding, $4.00 
Price, with thumb index, $4.35 


Vest Pocket 
Life Agents Brief 


1923 EDITION 


A most convenient work on premium rates, dividends, net 
cost, cash values and policy provisions. 

Premium rates for 136 companies shown at a glance. All 
companies listed under each age. 

Dividends and Average Yearly Cost for 5 and 10 Year 
Periods. A valuable series of tables, showing dividends paid 
year by year for a period of ten years and the average yearly 
cost for both five and ten year periods. The schedule covers 
Ordinary Life, Twenty-Payment Life and Twenty-Year En- 
dowment policies issued at ages of 25, 35, 45 and 55. The 
arrangement of the tables admits of an instant comparison of 
dividends to policyholders and net cost, making it invaluable 
to the agent when comparing the figures of two or more com- 
panies. 

This edition of the Lire AGENTS BRIEF also presents, in 
compact form, the amount of annual dividends per $1,000 of 
insurancepaid in the year 1923 on the three leading forms of 
policy contracts, viz.: Ordinary life, twenty-payment life, 
and twenty-year endowments, issued during a period of five 
years. The dividends are given for ages at entry of 25, 30, 
35, 40, 45 50, 55 and 60. By a concise form of arrangement 
the figures are shown in immediate contrast with the premium 
charged, so that the determination of the net cost is easily 
arrived at. 

In the 1923 edition are presented for the first time, Industrial 
Rates, lists of companies transacting sub-standard business, 
and companies accepting business in connection with bank 
deposits. 

The Lire AGENTS Brier also shows a record of deferred 
dividends and group insurance and United States war insur- 
ance rates. 

Policy provisions ciearly indicated for all companies under 
appropriate headings, including military and naval service 
clauses, disability and double indemnity benefits. 

Net cost shown for ten years of actual experience. No esti 
mates or guesswork. 

Cash values presented in most comprehensive form. 

The best and most inexpensive book for agents. 


Price, in flexible binding, $2.00 


THE SPECTATOR COMPANY 
CHICAGO NEW YORK 
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Agency opportunities io tre ‘otlowine | || 1903 Twentieth Anniversary 1923 


States: Missouri, Kansas, Texas, (kla- 
homa, Illinois, Minnesota, Ohio and bia For twenty years the Inter-Ocean Casualty Company has 
ginia. itiona States will De : * : A 
opened for the right producer stood for everything that is the best in health and accident 
EARN AND LEARN aad saga 
LEARN through our Agency Correspond- Now licensed in twenty-nine states. . 
ence Course. Exceptional opportunities for exceptional producers. 
BY EARN through our LIBERAL agency Correspondence from such men will be given personal at- 
ét Louis, MissouR! contracts. tention by an executive officer of the Company. 


SELECT your own territory. 
REDUCE your rejections through our Sub-Standard arrangements. Adie 


ee eet, or we wi INTER-OCEAN CASUALTY COMPANY 


i F k WL E 1, A; M . e : e e 
ae Seay ah omen, EE, PO ee ee nee General Offices: Cincinnati, Ohio 


AMERICAN NATIONAL ASSURANCE Co. W. G. Alpaugh, Secretary J. W. Scherr, President 


ST. LOUIS MISSOURI 

















The Home Life Insurance Company of America THE STATE OF MICHIGAN 


Incorporated 1899 
PROTECTS THE ENTIRE FAMILY A direct General Agent’s Contract for definite territory in the 


This Company issues all modern forms of policy contracts from BIRTH State of Michigan is ready for the right man. 
to 60 years next birthday. 
INDUSTRIAL vorrei ae in FULL IMMEDIATE BENEFIT from 
date of issue and are up-to-date in every respect. Address: 
ORDINARY POLICIES contain valuable SPECIAL DISABILITY and - 
TOTAL AND PERMANENT DISABILITY CLAUSES and DOUBLE Ernest C. Milair, Vice-Pres. and Secretary 
INDEMNITY FEATURES, and are guaranteed by State Endorsement. : 
A Home Life policy brings peace of GEORGE WASHINGTON LIFE INSURANCE COMPANY 
mind to the man who loves his family. Charl WwW Virgini 
Basil S. Walsh, President P. J. Cunningham, Vice-President arleston, est irginia. 
Joseph L. Durkin, Secretary John J. Gallagher, Treasurer 
Dr. E. Bryan Kyle, Medical Director 


Independence Square Philadelphia, Pa. 

















THE SIGN OF GooD ‘CASUALTY INSURANCE 














LIABILITY a BURGLARY 
ACCIDENT me — OS CREDIT 
HEALTH Nai Ar =o BOILER 
AUTOMOBILE eS ER ANDLORDS 


CEDAR RAPIDS. |e FONTS cevaror 


COMPENSATION GENERAL LIABILITY 


LIFE INSURANCE Co. Lees 


PF gros aay 
Ak 


Established So . 1869 


} CONTRACT OF LONDON 
IGOOD TERRITORY] LONDON GUARANTEE & ACCIDENT. 60, Lt, ENGLAND 


ie O M PAN y ; F. J. WALTERS, Resident Manager, 90 Maiden Lane, New York. 
= Philadelphia Branch Office 
FOR GOOD MEN Wood Building, 512-514 Walnut Street, Philadelphia, Pa. 
j ELMER A. LORD & CO., Resident Managers, 145 Milk Street, Boston, M: ass. 
CBRobbins, Pres. CBR Svaboda, Fecy 
HOME OFFICE: CEDAR RAPIDS, 1OWA 








Prosperity Awaits You Here! | 





THE SOUTH IS RICHER NOW IN OPPORTUNITIES 
THAN IN YEARS. Never was there so much money in 
circulation. 

THE FARMER, the merchant, the manufacturer need and are | 


buying more insurance. 

é ORGANIZED SOME CHOICE TERRITORY in Texas and Arkansas for 
_1901 kield Supervisors who can produce business and instruct Agents. 

Salary and commission. 


LOUISIANA STATE LIFE INSURANCE COMPANY 
SHREVEPORT, LA. 





GUARANTEE FuND 


LIFE GENERAL AGENCY OPENING FOR 
ASSOCIATION NORTHERN WEST VIRGINIA 


| OMAHA Two good personal producers may combine 
: to get contract. 
Attragtive Pure Life If you cannot produce personally do not 
eg ts for Insurance 
Meno pty Protection 





apply. 


Address West Virginia, care of THE SPECTATOR, 
P. O. Box 1117, New York City, N. Y 




















THE SPECTATOR 








A VALUABLE SET OF ACTUARIAL BOOKS 


ILLINOIS ILLINOIS 
STANDARD STANDARD 
TABLES TABLES 


i 


FACKLER FACKLER = PACKLER 
AND AND AND 
FACKLER FACKLER = FACKLER. | 


VOLUME 
I 


NET PREMIUMS MEAN 


AND RESERVES 
TERMINAL 


RESERVES 


ee 











THE THE « THE 








me 
SPECTATOR SPECTATOR SPECTATOR 
COMPANY COMPANY COMPANY 


COMPLETE SET NOW AVAILABLE 


Illinois Standard Tables 





NET PREMIUMS, TERMINAL RESERVES, 
MEAN RESERVES, AND COST OF INSURANCE 


Modified Preliminary Term, Illinois Standard 
American Experience Three and 
One-Half Per Cent 


TABLES FOR: 

Life and Limited-Payment Life, Eleven Plans 
Endowments for Stated Periods, Seven Plans 
Limited-Payment Endowments for Periods, Fifteen Plans 
Endowments at Stated Ages, Six Plans 
Limited-Payment Endowments at Ages, Eighteen Plans 


IN THREE VOLUMES 
EACH VOLUME COMPLETE IN ITSELF 


Volume I. Net Premiums and Terminal Reserves. 
Volume II. Mean Reserves. 
Volume Ill. Cost of Insurance. 











. Computed by Set of Three 
Single Volume FACKLER & FACKLER V olumes 


$2 5.00 Consulting Actuaries $60.00 














THE SPECTATOR COMPANY 











CHICAGO NEW YORK 




















